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The World’s Best Bonds 
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tained in European Government 
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the countries of issue 
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World Rehabilitation From Armament 


‘pecial Correspondence of The Annalist. 
WASHINGTON, Nov. 5. 

ITH the arrival 

in Washington 


of the various 
foreign delega- 


tions to the con- 
ference on the 
limitation of 
armaments 
the proposal has 
been 
and economic 





advanced 


that the financial 
lems which have disturbed the tranquil- 
lity and welfare of the world following 
the World War must receive considera- 
tion, if any measure of success is to 


prob- 


crown the deliberations. There has not 
been so much said about this in formal 
statements, but in private conversa- 
tions, when endeavors are made to feel 
eut the sentiment of the United States 
in this direction, the question frequently 
is found to be uppermost in the thoughts 
of many. 

It has not been difficult to find for- 
eign experts in subjects economic who 
are prepared to predict that Germany, 
before long, will find it necessary to de- 
fault on reparation payments; that, fol- 
lowing such a happening, a portion of 
Europe, at least, will face a situation of 
financial prostration even more serious 
than at present, and that a new economic 
arrangement will have to be found in 
which the interests of the United States 
will be involved. There even are those 
who still cling to the belief that part or 
the whole of the war-time indebtedness 
of nations must be wiped out if inter- 
national exchange is to be placed upon 
a- sounder basis, industry and 
normal commerce re-established. 

It is safe to predict that the cancella- 
tion of the war-time indebtedness be- 
tween mations will not be one of the re- 
sults of the Washington conference. But 
that the involved financial problems will 
play their part in the deliberations, 
either openly or in the secret meetings, 
now seems assured. 

The delegates to the Washington con- 
ference, said one prominent figure the 
other day, have more to consider than 
merely the question of reduction of 
aymament—the cutting down of building 
programs where battleships are con- 
cerned, or the reduction of armies. They 
thave another responsibility than that in- 
volved in an agreement on Far Eastern 
and Pacific questions, which, although of 


revived 


extreme importance. cannot in_ itself 
bring about rehabilitation of a war- 
weary world. Europe, he added, was 


looking to the Washington conference 
for a settlement of many of its eco- 
nomic woes, regardless of whether, in- 
deed, the ideals which inspired the call 
had just that in mind or not. The 
masses of the people were hoping that 
under the direct leadership of America 
the Washington conference would suc- 
ceed where the Paris Peace Conference 
had failed, and find a cure for the 
troublesome times which followed the 
signing of the Treaty of. Versail'es. 

It is no small task which is faced, if 
any such result is to be accomplished, 


By Rodney Bean 


but, nevertheless, some of the foreign 
representatives who have come to Wash- 
ington are asking that it be attempted. 
Something of this feeling was reflected 
in an address delivered several weeks 
ago by Winston Churchill, Minis- 
ter for the Colonies in the British Cabi- 
net, made at Dundee. He expressed the 
opinion, to state it briefly, that no sub- 
ject for consideration by the Washing- 
ton conference could be as important as 
that of international exchange, war 
debts and general war finance problems. 
Other prominent representatives of the 
British Government are reported to hold 
the view that the financial problems 
must be considered. 


STATEMENT by Luigi Luzzatti, 

former Prime Minister of Italy, 
published recently in the Tempo, also is 
of interest. 

“It may be a new delusion,” he wrote 
of the Washington conference, “‘ but the 
peace of the world may also come of it. 
Suppose that disarmament—not fantas- 


tic disarmament, but a disarmament 
within the bounds of possibility—was 
crowned by a reciprocal compensation 


of debts and credits between Germany 
and the Allies under the auspices of the 
United States—creditors of the entire 
world, but suffering, like King Midas, 
irom too much gold—then we might see 
a long, if not a perpetual peace. Mili- 
tary disarmament without economic dis- 
armament, or in other words, without an 
zgreement of righteous interests, would 
not be sufficient.” 

In the days when the advisability of 
calling the Washington conference first 
was being discussed, the suggestion that 
international financial problems should 
Le included was deprecated by most of 
the prominent officials of this Govern- 
ment. [Financial problems were not in- 
ciuded in the agenda issued by the State 
Department, and inquirers who foresaw 
that later this would be a moot ques- 
tion were permitted to infer, at least, 
that, in the opinion of Government offi- 
cials, the inclusion of financial problems 
in the discussions of the conference 
would embarrass the achievement of 
otner aims. 

But it is, perhaps, fair to say that in 
the earlier days, when enthusiasm over 
the thought of the limitation of arma- 
ments was at its zenith, some of those 
behind the conference move may not 
fu'ly have realized the tremendous scope 
of the thing contemplated, or the dis- 
astrous reaction that failure to give sub- 
stantial help to a sick world might in- 
volve, and the growth of the responsi- 
bility assumed. 

European nations were quick to ac- 
cept invitations to the international con- 
ference at Washington, for farsighted 
European statesmen were not slow to 
realize the possibilities of such a situa- 


tion. An agenda might be limited in 


scope, but it must be elastic to meet the 
conditions as they arose. 


If the delib- 





eration, day by day, appeared to demon- 
strate that the economic prostration of 
Furope was a matter on which the peace 
and good-will of the world rested, the 
agenda could be stretched to mect the 
requirements of the emergency. 

That much is admitted today, and to 
that extent American officials have re- 
treated from their attitude that financial 
problems had no place in the delibera 
tions. There would little 
doubt that, as the pro 
gyresses, the financial problems will be 
raised and be discussed. That the qu 
tion of the international 
and its relation to world 
adjustment and armament can be kept 
out of the discussions is scarcely consid- 
ered probable. 


seem to be 
conference 


indebtedness 
economic reé 


It is possible that out of the Washing- 
ton conference will come another “ meet- 
ing of minds” which will 
with the financial problems which ha 
rass the world. As to that 
been no decision; opinion is as yet in a 
formative stage, and, beyond the admi 

sion that financial problems apparently 
must play a part in the discussions dun 
ing the Washington conference, the out 
come is left in doubt. 


deal solely 


there ha 


ERTAIN members of the Senate and 

House who have picked up bits of 
such gossip and fear that a move may be 
started to have the United States forego 
some of claims in connection with 
the war-time loans have been 
themselves for the fray, determined to 
insist that no concession shal! be made. 
Isut that any extreme course 
born of the conference, which 
call for an outburst on their part, is not 
probable. 

The facts in regard to the 
position of the United States, largely as 
a resu:t of the World War, 
sented succinct!y in a recent address by 
Iilliot Wadsworth, Assistant Secretary 
ot the Treasury, and they supply an in 
teresting picture in connection with the 
ussembling of the conference. Mr 
V adsworth made no suggestion that ti 
financial problems must be taken up a! 
the conference, but his remarks 
pertinent. Those parts of his speech 
dealing directly with the internationa 
situation are here presented: 


its 


girding 


will be 


would 


financia! 


were pre 


were 


On the liability side you find debts 


of $24.000,000,000, compared with 
$1,000,000,000 four years ago. You 


find that of this debt $17,000,000,000 
is in bonds maturing between 1928 and 
1947; the balance, about $7,000,000,000, 
is in short-time issues fa'line due 
within two years. Of this floating 
debt, the Victory Loan of 1923 is the 


largest maturity—$3,700,000,000 now 
outstanding from an original issue of 
$4,500,000,000. The batance of the 


debt comes due at different dates and 
new issues of Treasury certificates 
and notes running from six months to 
three vears are sold from time to time 
to meet renewals. It is the intention 
of the Treasury to spread the maturi- 
ties, and by so doing reduce the size of 
any one renewal operation. Already 
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We will 


get. It 


amounting to $700,- 
1924, have been 


You have to be- 
property of the 
best plant account 
igh there can be no 
directly by the 

id certain property 
war from the pro- 
Let us analyze each 


of foreign Gov- 
demand, amount- 
interest to some- 
0,000. This is an 
attention Its 
p most intricate 
our foreign trade, 
and, to an extent, 
foreign Govern- 
rule or precedent 
dealing with the 
ised by these debts 
there is no ade- 
1 the executive offi 
ument for handling 
yroad_ businesslike 
dministration now 
he Senate, already 
creating a com- 
be known as the 
Debt Commission, 
y of the Treasury 
nd four members 
he President. The 
ymmission is broad, 
inding, convcrting 
obligations now 
ition. If this bill 
be an agency for 
best realization on 
punting to $100 per 
lation. 
own position as 
ist remember that 
outstanding be- 
nd that Germany 
ty to the Repara 
of $33,000,000,000. 
that the existence 
liabilities, par- 
esent unbusiness 
ncertainty and 
They constitute 
tacles to a resump- 
ness activity. What 
indling the obliga- 
no one can say, 
t step is for the 
ntry through Con- 
epresentatives with 
them. 


cussed also the do- 

1 added: 
and the Cabinet are 
fairs of this great 
histery has any 
figures or such 
It only took two 
1 to put. out its loans 


eeds—hard work, pa- 


clear both up, but 
ed. 
income and expense 
ng the most thor- 
soon have a 
will cost over 
to meet the re- 


corporation, and the 


confidence and 
receipts ade- 


very 


tates of America must 
ilanced, no matter how 
for we are today th: 
the world’s financial 


structure.” 
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The Legislative Week in Washington 


tliat 


Special Correspondence of The Anna 
WASHINGTON, Nov. 5. 


HH i 


= manufacturers’ sale 


tax ubmitted by 


ALLL 
i 


Senator 
defeated by a_ vote 


of 43 to 25, with all 


MAT 


of the Democrat 




















IMM itg and seventeen R 
publican voting 

ugainst it. 
President Harding, in a letter to the 
Way ind Means Committee of the 
House, writes that Governmental ex 


ending 


penditures for the fiscal yea 


30, 1922, will be cut to $3,940,000 


June 
000, according to latest estimate 
The War Finance Corporati an 
pencil 


nounced that it had reduced it nte 
rates on advance to banks for agricul 
tural or livestock 
tion 24 of the War Finance C 
act from 5'2 to 5 per 

vances maturing in six months or Ie 
without the privilege of renewal, and on 


purpose inde! Si ¢ 
yrporation 


cent. on all ad 


Special Corre ponde nee of The Anna 
TORONTO, Nov. 5 


HAT which probably excited the most 
widespread interest in the last week 
is an announcement that the Sepien.bei 
the Canadian 


net operating earnings o 
National Railways amounted to 5504, 
174, gross $11,500,126 
and working expense These 
figures cover all the Government-owned 
system except the Grand Trunk, which 
separate 


earnings being 


$10,995.95 


at present is operated by a 
board. The mileage included i 
In 1920 the Canadian National experi 


enced a net operating loss of $57,000,000, 


17,000 


{ 


while the Grand Trunk had a surplus of 
more than $4,000,000. September was a 
prosperous month for the Canadian Pa 
cific Railway, the gross earning 
$19,494,761 and working expenses 31 
174,711, making the net 


earning 


049, an increase over August of 81,74 
910 
These increased ining of the Do 


minion railways are, of course, a refle 
tion of the heavier crop movement an 
the general improvement in busin¢ 

the last few month Thanks to an eat 


lier harvest and a larger yield in the 
western 


of grain by rail 


provinces September shipment 


were the heaviest on 
record. On the other hand, because of 


stormy weather water shipments of grain 


from the elevators at the head of the 
Great Lakes were retarded last week, 
with the result that stocks in store there 
increased by 6,500,000 bushels to 31,000, 


000 bushels, or within about 25,000,000 
bushels of the aggregate capacity of the 
Port Arthur and Fort Willian 


system. 


elevator 


Although business men and financie 


by no means are confident that a ten 
porary reaction may not be experienced 
between now and the opening of Spring 
trade the tendency, on 


last week has been toward 


the whole, in the 
further in 
p rovement 

Knit goods mills appear to be more ac 
tive than any other industry. Although 
manufacturers of woolen goods are fairly 
well employed on the coarser classes of 
tweeds, flannels and blankets, business in 
this branch of industry is quiet. But 
even in this industry some plants are 
increasing output. The fact that the 
Canadian Co-operative Wool Growers re 
port sales to date are ecual to the total 
quantity disposed of a year ago, by far 
the greater part being taken by domevtic 
mills, tends to confirm the reports of 
greater activity in the woolen industry. 
Concerning the export trade in wool the 
co-operative organization states that the 
emergency tariff practically prohibits 


Ship- 


shipments to the United Statgs. 


amendment to the 


= Revenue bill for a 


Smoot was 


all other advanees to banks for livestock 
on agricultural purposes from 6 per cent 
to 5'2 per cent 

Secretary Mellon announced total] sub- 
scriptions of $811,064,000 for the recent 


issue of about $200.000.000 worth of 


Treasury certificates at 4'4 and 442 pe) 

cent Subscriptions allotted amounted 

to $251,487,500. 
Announcement was made that the Di- 


f + 


rectors of the War Finance Corporation, 
with the approvai of the Secretary of 
the Treasury and the Secretary of Agri 


culture, had decided to appoint a com 


mittee to investigate and develop plans 


for warehousing corn on a large scale 
Under an amendment to the Inter- 
tate Commerce act proposed by Sena- 

tor Harris of Georgia, railroads would 


be reyuired to continue in operation one 
aban- 


Inter- 


ar afte permission for their 
denment had been given by the 
tate Commerce Commission 

rhe House passed and sent to the Sen 
orizing 


ate a bill aut the appropriation 


of $4,000,000 to complete construction of 


the Alaska Railroad 
ments to this country in September were 
only 1,039 pound against 304, 37 


pounds for the corresponding month of 
1920. 

The lumber mills of British Columbia 
are expeilencing increased activity. 
‘those engaged in the export trade have 
order 


received agriegating 


that it 


recently 


26,000,000 feet, with the result 


is ,eported some of the miils aie ove 
sold. The British Admiralty, after an 
ubsence of some time, again is in the 


British Columbia lumber. 


being shipped to China; 


market for 
Cedar ties are 


bik i LUYINE Ogs and 


asking for 40,009,099 creo- 


nn Australia lui 
ber. India i 
soted ties, and Japan for 5,000,000 non- 


creosoted 


'T'HE latest report of the 


Ottawa shows that a further 


department at 
improve- 
ment has occurred in the labor employed 


n Canadian industrial plants, the index 


1r¢ tanaing at 90.2 compared with 
89.6 at the close of the previous fort 
ni The principal yvair vere in the 
textile industrie Other industries show 
Ing an increase in employinent are boot 
and shoes, leathe rubber 


railway cor 
struction and iron and steel. The latter, 


however, shows an increase of only ene 


half of 1 per cent 
Increased activity is being experienced 
by the furniture factories of the Demin 


ion, most of which are located in che 


Province of Ontario. Those in Ontario 


are running full time, while the average 
for the whole country pluced at 65, 


cent. early 





compared with about 50 } 


in the Summer. Prices of household fur 
niture avera 2 te per cer below 
those ruling a year ago 

The “fly in the o ent, «us fa 
tne general Dusine tuatior i con 
cerned the ea it t 


sult of the wet weather in the prairi« 
provinces during the latter part of the 
harvest there has been an extensive low 
ering of the grades of grain, wheat being 


reduced by one to two grades, accord 


ing to estimates made this week. Some 
estimates place the depreciation in value 
of the total western crop as high as 


$ 50,000,000. Should the depreciation in 


quality prove to be as great as extren 
would more than offset 
for the three 
56,540, 
000 bushels for the five principal grains, 


ists estimate it 


the larger yield, which, 


prairie provinces, is estimated at 
the total, according to the latest Govern 
ment figures, being 661,966,000 bushels, 
against 605,426,000 for the 1920 crop. 
Gold mining operations in the Porcu 
pine field of Northern Ontario continue 
to expand. At the Hollinger property 
preliminary steps are being taken to sink 
a centyal shaft to an ultimate depth of 


Crissinger, before the 
the House, 


charters 


Controller 
Ranking Committee of advo- 


cated the grant of permanent 


to national banks instead of for twenty 


years, as at present 
GREENL wa 


nominated 


VALPH ¢ 

to be United States Attorney for the 
Eastern District of New York 

The House, by a vote of 194 to 36, 
adopted the conference report on the bill 
appropriating $75,000,000 from Federal 
funds to aid in constructio 
count 


throughout the 


Bankers 


appearin}s 


Office Committee of the House, opposed 
the proposed increase from Z to 5 pel 
cent. in the rate of interest on postal 


savings bank deposits. as urged by the 
Fostmaster General 

The Federal 
the reduction of the 


board approved 


te of the 


Reserve 
discount ra 
New York and Philadelphia Federal Re- 
serve Banks to 44» per cent. It also ap 
proved reducti n seven other Federal 
Kevrerve distr 


The Senats 


ulopted an amendment t 


in Canada 


approximately three-quarte) of a imile, 
whereas previous operations have been 


mostly at a depth of 800 feet 


Price p 
erations began on a small seale the Hol- 


m.ne has prcducca goid to the ap 
$40,000,000, most of 


linge 
prvuximate value of 


which has come from the 425-foot level. 


Nearly 2,000 men are employed at the 
mine. a hundred machines a being op- 
eixied underground and an average of 
800 to 4,000 tons of ore per twenty 


four hours are being raised to the sur- 


face. It is intended to increase the ore 


cutput to 6,000 tons per twenty-four 


hours. Production at the llome mine in 


September was great than in any pre- 
vious month, the gold having 2 


output 


value close to $250,060. With an ample 
supply of hydro-electric power it is esti- 
mated that the Dome ne is now in a 


position to produce gold to the amount of 
$2,500,000 to $3,000,000 a 





Further important new bond ues are 
to be reported. O7 provincial issues the 
were no le than four gating > 
650,000, three of wh € ken fo 
the New York market The largest is 
sue Was al Lait Y » 725,000 by the 
Province of Manitoba, making the lat 


ter’s total flotation in about two weeks 


$4,725,000. The bonds are twenty-five 
year maturity, and be interest at 6 
per cent. A syndicate composed of Dil 
lon, Read & Co. New York, and the 
Dominion Securities Corporation was the 


yurchaser, while the price paid was simi 
r t 


lar to that for the previous $1,000,000 


the Revenue bill under which corpora 


tions operating in the Philippines and 


Porto Rico would be exempted from the 





income tax on that portion of their busi- 
ness done in the is'and but would be 
required to pay f earnings were turned 


to the United States and distributed to 
stockholders or transferred to the home 
company. 

The Senate. by a vote of. 36 to 26, 
adopted the committee amendment to 
the Revenue bill providing a flat cor 


poration income tax of 15 per cent., ef- 


fective Jan. 1, 1922 

Long time personal credits for agri 
culturists and livestock gr $s were 
proposed in identical bills introduced in 
the Senate by Senator Capper of Kan- 


sas and in the House by Reptesentative 


Strong of Kansas 
lreas- 


Income tax returns made to the 


ury DY corporations or individua would 
be open nspection at the equest of 
either House of Congres inder an 
amendment to the Kevenue bill proposed 
by Senator Reed and agreed to without 
a record vote 

ince of British Columbia sold an issue 
of $2,000,000 twenty-year 6 r cent 

bonds to the Dominion Secu or 

poration at 104.651 for the New York 
market The Province of Nov Scotia 


sold a $1,800,000 fifteen-year 6 per cent. 


issue to a syndicate compose Oo Kissel, 
Kinnicutt & Co, Blair & Co., W. R. 
Compton & ¢ Stacy & Braun and Mc- 


Weir. The price was 
Prince Ed- 
province to 


Lecd, Young & 
105.173, New 


ward Island was the 


York funds 





fourth 
dispose of bonds, the amount being $125,- 
purchaser 


000 ten-year 6 per cents. The 











was A. E. Ames & Co., Teronto, and the 
price was 99.199, or on a ba of 6.11 
per cent nee Edward eldom 
was kee competition 
Oo No € N 1] 
close r 1,250,000 five-vea } en 
ue of City of Montre nd ! 
perial Oil, Ltd., is issuing 14 
oft ul ied capital stox > 
nare, tl DY ralsing its i} Ou 
12.780 008 Additional j é 
ulrerc extension to plant ( truc- 
tion of ships and explo 10 
1 well Durant Motor Canada, 
Ltd., the company: rece med by 
American capitalists to o}; a plant 
in Toronto with a capita 2,000,060, 
1 otte y 7 VOU oOo public 
subscriptior The plar ete 
jucing next Ma 
Jar 1 to Oet. 15 he j ‘ 
sues 1n ne Jyominion na 





$280, 90,000, of which $132,22 





issue. It is claimed that Manitoba this 17 per cent., were placed in the United 
year has obtained a better price for he States and $147,962, or 55 per cent., in 
bonds chan any other province. The Pr: Canada. 
rn 
Attractive 
} 





at present prices. 
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Our November List offers a wide range of bonds 
and short term notes yielding attractive incomes 
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Europe’s Anxiety Over America’s Economics 


UROPE seems to take 

fully as gloomy a 
view of the business 
situation and _  eco- 
nomic conditions in 
the United States as 
the United States 
takes of such things 
in respect to Europe. 
This 
attitude abroad over “ poor 
particularly marked on the part of some 
of the public men who have the jobs over 
there of trying to straighten out eco- 
nomic conditions in their respective coun- 
tries. It may be that, by accentuating 
at this time the difficulties of a great, 
rich, strong nation like America, they 
hope to neutralize in the minds of their 
people any disposition to blame them for 
unsatisfactory conditions in their own 
countries, impoverished or worn as they 
are by the war. 

It is also obvious that this emphasis 
in Europe on America’s “ deplorable con- 
dition ” is not all for home consumption. 
What might be called “ export pity ” for 
distribution in the United States lays 
stress on the belief that America’s con- 
dition is really so grave that there might 
well be serious consequences to her un- 
less steps are taken to ameliorate Eu- 
rope’s financial burdens lest a crash 
there bring on a smash here. 

From German sources it is made clear 
that America can save herself from her 
present unfortunate plight cnly by using 
her influence to lighten the reparations 
burden. From allied sources it is made 
equally clear that America’s economic 
salvation lies only in leniency in regard 
to the debts due us. All this is presum- 
ably based on an extreme form of the 
theory that American foreign trade can- 
not thrive, and therefore America can- 
not possibly prosper, unless and until Eu- 
rope is set on her feet again. Ergo, the 
easier it is made for Europe the better 
it will be for America. 

The general feeling may be summed up 
somewhat in the following sentence ap- 
pearing in about this form or this sense 
in European financial comment so fre- 
quently as to become the stereotyped ex- 
pression of opinion over there regarding 
the United States: “ The curious specta- 
cle which is presented by America, the 
richest nation in the world, yet with her 
finances disorganized and unemplcyment 
greater than in any other country, is a 
strange commentary on economic condi- 
tions, and attests the difficulty of the 
problems involved.” 

In Germany particularly there is man- 
ifested great amazement in official quar- 
ters at America’s economic condition. 
This gains added force there by misrep- 
resentation of facts. In a recent speech 
Herr Rathenau, the German Minister of 
Reconstruction, said: “ America has more 
than 6,000,000 unemployed, and many 
Americans have told me that it is prob- 
able that the number of unemployed in 
America will increase to 8,000,000 this 
Winter.” However, the mask 
cently torn aside from this official! atti- 
tude by Hugo Stinnes, the new business 
colossus of Germany, who, while declar- 
ng that nothing could be done in right- 
ing world conditions without the co-op- 
eration of America, had no crocodile 
tears to shed over this country’s condi- 
tion. He bluntly said that “a couple of 
business men discussing the problem in 
a friendly manner could accomplish more 
than loquacious, self-seeking diplomats ” 
in restoring sound international trade 
and finance. 

The following extract from Rathenau’s 
speech makes it evident that his ulterior 
purpose was to endeavor to show that, 
by exacting from Germany the repara- 
tions agreed upon, the world would do 
more harm to itself than to Germany, 
and this thought was coupled with the 
above quoted exaggeration regarding un- 
employment in the United States. He 
said: “Complete fulfillment of all the 
demands made upon us by the Versailles 











head-shaking 


4 x ” 
america 1S 


Was re- 


By John Oakwood 


Treaty and the ultimatum would injure 
the world’s economic sysiem to a far 
greater extent than it would us.’ 

tathenau went on to say that if the 
data of unemployment 
er than Germany were added it would be 
seen that the number of men out of work 


in countries oth- 


in nations opposed to Germany was near- 
ly as large as the total number of com 
batants in the war, and if Germany were 
forced to produce goods on an unprece- 
dented scale to pay reparations and to 
throw them on the world’s markets un- 
employment would be increased; and the 
implication was that America, with her 
great unemployment problem, 
would be the chief sufferer. He took the 
stand that it would be far better if in 
place of this impossible system an inter- 
national economic understanding were 
brought about, as recommended by him, 
he said, to the representatives of the 
American Chamber of Commerce. 


already 


T will also be recognized,” Rathenau 
continued, “that the form of financing 
the situation in which such confidence 
has been placed, and which relates to the 
German bonds, Series A, B, and C, will 
not be successful. It has, indeed, been 
decided to place these bonds in circula- 
tion, but as yet no financier has been 
found who would ke prepared to draft 
them. These securites are not funded. 
It is true that indebtedness on our side 
exists, but nobobdy knows how the rev- 
enue derived from Germany is to be em- 
ployed to the best advantage, whether 
and to what extent it is to be used for 
the redemption of these bonds. In view 
of the peace conditions and of the ulti- 
matum, the amount of employment in 
foreign countries for the ne t few years 
will be extraordinarily small. During 
the last few weeks I have met numerous 
representatives of England and Amer- 
ica; there was not cone of them who did 
not express to me his deep anxiety with 
regard to the ultimatum. Not one single 
voice of actual scientific importance has 
as yet been raised in the world to ap- 
prove of an economic reconstruction 
based on the ultimatum; on the other 
hand, numerous voices have heen raised 
to declare that reconstruction on that 
basis is impossible and injurious.” 
While Germany thus has her repara- 
tions to pay the Allies, so the Allies have 
their debts to pay the United States, and 
they are not averse to pointing out how 
necessary it is that America, for her own 
sake if not for theirs, take steps to make 
the payment of these debts as easy as 
possible, since she is not ready to cancel 
them entirely. Obversely, they are equal- 
ly ready with criticism of anything done 
in the United States tending to render 
such payment more difficult. The par- 
ticular target in this connection, of 
course, has been American tariff policies. 
Nowhere is such criticism more fre- 
quent than in England; yet Great Brit- 
ain herself has taken action very sim- 
ilar to the Emergency Tariff act of the 
United States in her own Safeguarding 
of Industries act, designed to protect her 
nationals from the dumping of foreign 
goods and other adverse results of ab- 
normal post-war conditions in interna- 
tional trade and fihance. This act went 
into force Oct. 1. Its purpose is to impose 
custom duties to safeguard certain spe- 
cial industries, called key industries, and 
to protect industrial employment in the 
United Kingdom against the effects of 
depreciated currencies and the shipment 
of goods into England at prices below 
their foreign costs of production. The 
section dealing with key industries im- 
poses duties of 3231-3 per cent. ad val- 
lorem upon such imported goods as may 


be deemed by the Board of Trade as 
falling under the schedule of the act. 
The lists so far issued specify 6,500 


items, but duplications reduce the num- 


ber of distinct articles to about 3,000. 


Imperial preference is provided by th 


section which excepts from its ope 
tion goods from within the British EF 
pire. 

The section having to do with the pre 


vention of dumping provides that if 


appears that imported manufacture 
goods of any class or description, 

the exception of articles of food or drin} 
are being sold in the United Kingdom be 
low the cost of preduction in the country 
of their origin or at prices which, on 
count of depreciated exchange, are below 
the level at which similar 
be profitably manufactured in England 
with the result that employment in an) 
industry in the United Kingdom is 
fected or threatened to be, a duty 


goods co 


one-third the value of the goods involved 


may be imposed in addition to any othe 
duties chargeable upon them. It is pre 
vided that this section of the act sha 
not apply in respect to any nation t! 


which England has treaties containing 


favored-nation clauses. 

In England this act has been bitter! 
assailed as constituting a 
from England’s free trade policy, and 
being particularly pernicious t 
when the free movement of commercs 
essential to the readjustment of wo 
trade and finance. ] 


divagat 


at this 


This act of Englar 


however, is only typical of the tariff 


} 


tendencies of the time, and such legi 


tion has erected tariff barriers in 


directions throughout Europe, hampering 


Tl e al 


hose 


the free movement of business. 
ecdote is told of a hotel keeper w 
hostelry was cut in half by a new na 
tional beundary which ran between | 


kitchen and his dining room. To serve 


focd to his guests he had to pay dut 
on it at the door of the dining roon 
The movement of the dishes in 
was accompanied by a complication 
bonding and draw-back formalitic 
they entered the dining room as import 
and emerged on the way to the dis 


washers as re-exports. All in all, th 
serving of a meal was accompanied by 
more legalities than the entry of a tran 

atlantic liner into tariff-bound America 


HILE these things are 
abroad no end of instances might be 

cited of criticism and alarm over Ame1 
ica’s condition and economic conduc 
from sources in Europe peculiarly ope 
These various i! 
insincerities ar 


going 


to similar comment. 

consistencies, manifest 
obvious outputs of economic propagand 
for self-serving national 
which the aforementioned pity of Ame) 
ica’s econcmic condition and ignorancs 
is prominent, constitute a characteris 
phase of present-day international rel: 
tions that many are inclined to resent 


But there is more to be amused at than 


to be angry about. 

As a matter of fact, nations are a gor 
deal like people—they are great bargai 
ers and hagglers, especially when the 
are obligations to meet and they see 
opportunity to worm out of them. Th 
greater the obligation, the greater 
haggling. Never before did so many 1 
tions find themselves so heavily burdene 
with so many obligation 
Never before was the necessity so pre 
ing to ameliorate as much as possibl 
these obligations. No politican coul< 
live who was not using every mean 
his command to lighten the burden 
these liabilities upon his people. There 
fore, never before did haggling and bar 
n T 


unwelcome 


gaining play so prominent a part 
ternational relations as at present. In 
ternational have been 
and the ingenuity of excuses and econo! 
ic arguments prevalent today, with the 

adaptability to either side of a questior 
the particular issue has te 
nation’ 


wits 


according as 
do on the one hand with a 
ligations, or on the other hand with it 
rights and claims, has never been sur 


h 


passed 


tion 


and out 


h- 


1] the 


on 


ends, among 


sharpened, 


ents may be made 
point is illustrated 
reign exchange. Eu 


for instance, that 
economic handicap 
resent are the ad- 
respect to Amer 
breath 
that, of course, in 


may be 


her excessively ad 
are making her 
the other Euro- 
her words, Europe 
ge with America 
i by the same situa 


the rest of 


ge terms the old 


Europe. 


rule that won’t 
iccused by Euro- 
of being intense 
y. It 1S 


obably no 


safe to 
nation 
lling teachers in 
mics as she now 
men and financia!] 
ld. With the mul- 
presented it 

considerabie con 
inds of the plain 
to just what they 
fact that a large 
ational pseudu-eco 
iltering through to 
e here, and influ 
hopping in odd and 
instance, a very 

ng a pair of scis 
tore recently. She 
was told that they 
going to take them 
her attention to 
her eyes, seemed 
was informed she 
Of course 
take the 
showed 


cents. 
ce was to 
the clerk 
But as she was going 
back 


ious, and went 


w it was possible 
they were German 


N i that Germany wa 

country with 
could be pro 
lower 


good 
they 
e, ctecause of 
Germany and depre- 
the dollar 

exports to this 

able, in part, to 
n charges. The good 
and de 


hat with 


in arms, 
ye was not going 
off her. just war 
er fore refused to take 
cissors, and went 
e domestic scissors, 
2.25, and with a 
he had done her 
the world in making 


to work itself out 
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The Balance Between Agriculture and Industry 


MGRICULTURE and 
industrial produc 
tion are mutually 


| 


upon 
each This 
fact is so well rec 


= dependent 
othe 
ognized in most 
quarters that it can 
almost be called an 
The degree 


HUAN AAA 














axiom. 
of the interdependence of the prosperity 
of these great factors in the world’s eco- 
nomic life is not so well recognized, how- 
ever, and, in spite of many wordy ar- 
guments, we are far from an under- 
standing of what constitutes a safe bal- 
ance between either the present or po- 
tential productivity of these two sources 
of our material well-being 

What was doubtless the greatest eco- 
nomic depression of this last century oc- 
curred in the early 90s. In those years 
the products of ‘the farms were hardly 
worth the cost of marketing, and coun- 
try and city people alike were in des- 
perate straits. A brief consideration of 
the economic history of the immediately 
preceeding decades sheds much light on 
the cause. It is safe to say that never 
in the history of the world had there 
been such a rapid development of 
cultural possibilities. In the years be 
tween the Civil War and that depression 
the great American West, Argentina, 
Australia and New Zealand had become 
active producers of food products. The 
greatest single cause was the enormous 
development of transportation facilitie 
by land and by sea, the crowning touch 
in the technique of the carriage of food 
being added in the ‘80s by the successful 
application of refrigeration to the trans 
portation of fresh meats, even across the 
equator, while Britain’s imports of wheat 
doubled and the price was cut into less 
than half in twenty years. By the ‘90s 
the grain fields and stock ranges of the 
richest portions of the uttermost parts 
of the earth were made available for the 
industrial consumers of Western Europe. 
Industrial production had been expand- 
ing rapidly, but its fastest strides failed 
to keep pace with the increasing avail- 
ability of the products of the soil. The 
resulting maladjustment produced an 
economic depression of Jong duration. 

A study of the relative developments 
of industry and agriculture from the 
time of that depression to the outbreak 
of the great war shows a great expan 
sion of industry, and such a slackening 
up in the expansion of agriculture that 
many leaders of thought have become ex- 
tremely pessimistic as to the future of 
the race. It was freely predicted that a 
world-wide food would 
check industrial and racial expansion. In 
two decades the prices of raw agricul- 
tural products in the British and Amer- 
rapidly as 


shortage soon 


ican markets rose twice as 
did the general level of wholesale price 
Such a phenomenon viewed alone was 
alarming. The light of the movements 
of a century shows cause for reconsidera- 
tion of the question, and gives ground 
for the strong probability that the move- 
ment of the two decades before the great 
war was not a violent rush away from 
the normal relative development of agri- 
culture and industry, but merely a re- 
action from the very abnormal relations 
of the ’90s, 
stagnated from the results of the ab- 
normal expansion of agriculture. In the 
whole century from the price peak of 
the Napoleonic war to that of the great 
war food prices and general commodity 
large downward 


when our economic life had 


prices moved by and 
over peaks and depressions at about the 
same rate, and at the end of the period 
supply and demand as evidenced in price 
showed that the relative development of 
the one had kept fairly good pace with 
that of the other. Lines fitted to the 


curves of food prices and general prices 
show practically the same slow down- 
ward slope covering the complete cen- 
tury. The shortening of food supplies 
and increase of agricultural prices after 
1896 was not so much the departure from 
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TABLE I. 
Wheat Comparisons 


thousands 


of bushels 





Pre-War Average 


War Average 
1920-21 





























Importing Country | 
| Net Con- Net Con- Crop. 
Yield imports sumption Yield imports sumption 

ae eee, 
Britain | 59,518] 216,031} 275,550 70,541} 191,788} 262,324 56,898 
Germany 152,103 68,33€| 220,440 78,924 
Italy 183,332 5: 236,605] 167,902 74,205] 242,117) 141,837 
Austria 60,988 51,43€| 112,424 
Belgium 15,062 49,231 64,295£ 7.948 
France 317,433) 43,72C) 361,154] 214,194) 80,828) 295,022] 230,404 
Holland 4,77€ 22,044 26,82 5,144 17,636 22,779 6,677 
Switzerland 3,306! 16,906 20,207 4,402 12,85¢ 17,268 3,586 
Egypt 34,168) 7,715] 41,883] 34,16s 73&| 34,903] 27,246 
Sweden 8,082) 6,98C} 15,063] 8,818) 5,878] 14,696] 11.123 
Denmark 5,511 6,245 11,756 6,24¢ 2,204 8,450 6,944 
Spain 130,427 6,245) 136,672] 137,04( 8,450} 145.4901 138,606 
South Africa 6,245 6,245 12,491 8,08¢ 3,307 11,389 6,630 
Japan | 24,248 4,041] 28,289] 27,922 nil 27,922] 28,055 
Norway 367 3,674 4,041 367 5,878 6,246 1,035 
Tunis 6,245) 734 6,980 6,980 367 6,613 4,766 

Total 1,011,812} 562,8&0}1,574,670§ 691,813) 404,135)1,095,219] 750,179 

Ex gaps 783,658} aaa ba 77,511 663,307 
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| Pre-War Average 


War Average 
1920-21 






































Exporting Country| 
| | Net ro Net — Crop. 
} Yield exports. |sumption Yield exports. | sumption 
———$——$——— | ——____} 
Russia | 814,893] 164,225] 650,66! 
United States |} 676,87C) 106,913) 579,757] 222,241) 219,338) 602,903] 787.128 
Carada | 196,92¢) 94,78} 102,13%] 254,608], 157,247} 97,361] 263/189 
Argentine 146,96; 83,032) 63,92F] 160,554) 94,054] 66,499] 914 140 
Rumania 87,805 53,64( 34,168 41 "81 5 
Australia 90,380} 53,272] 37,107) 110,587] 52,171/ 58,4171 46'g01 
India 351,602} 49,59¢} 302,0(3] 352,704] 30,127] 322,577] 376 884 
Hungary 169,738] 40,781] 128,957 *24,453 
164,712 

Bulgaria 41,884 11,02¢ 30,862 41,189 
Algeria 34,903 5,144] 29,75¢] 33,0€6 4,408} 28,657] 13,902 
Chile 21,302 1,102 20,207 21,305 734 20,574 21,845 
Uruguay 6,613 T3E 5,87& 5,416 
New Zealand ___ 6,891} 367 6,612 6,612 11,102 7,71€ 4,100 

Total Goats 664,625}1,992,041]1,161,682| 5(9,182|1,204,705] 1,905,574 
Total ex gaps 1,525,841) 394,219)1,141,511 1,727,989 

Grand total __|3,658,590 3,566,71111,853,495 2,299,95 212 655,753 

Grand totai ex 

gaps. pam aen 1,247,€89 264.457 
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The data 
per capita 


as the return to the normal. 
available on the 
consumption of meat in Germany in the 
eentury sheds a most illuminating light 
upon the question: In 1816 the average 
German ate 13.6 kilos of meat. in 1840 
21.6 kilos, in 1883 29.8 kilos and in 1907 
16.2 kilos. The great 
opment of the last century has certainly 
not left the individual mouths more hun- 
gry, and supplying 
man’s necessities as’ well in 1914 as it 


increased 


industrial devel- 


agriculture was 


had at any time but for unusual and tem- 
porary conditions 

Since the great war disturbed economic 
conditions in the world many changes 
have come in both prices and output of 
our agriculture and industry. The vio- 
lent upheaval in prices affected ayricul- 
tural and industrial products alike until 
the post-war boom of 1919 failed to car- 
ry farm products to such relatively high 
price levels as the products of the fac- 
tories, and the recent depression has sent 


Per- 
price 


industrial commodities 
haps the first severance of the 
paths of these two great classes of 
products was the index of the underlying 
unsoundness which is now costing us 
such hardships. A decline in the pro- 
ductive capacity of industry would pro- 
duce such conditions and would be a 
counterpart to the relative overdevelop- 
ment of agriculture which culminated in 
the hardships of the ’90s. 

It is very evident that the tremendous 
values has had 


those of 


decline in agricultural 
a staggering effect upon industry, for 
such a viclent fall in the price of the 
commodities for sale by the whole ag- 
ricultural population of the earth has 
destroyed the purchasing power of in- 
dustry’s best customer. Was this fall 
in price the cause or effect? We hope to 
make it clear that it was mainly an ef- 
fect, and that its 
were secondary—ailthough powerful 

The failure of agricultural prices to 


casual propensities 




















them to much lower price levels than keep pace with those of factory prod- 
TABLE II. 
World Sugar Production 
(In thcusands of tons) 
1909-14 1916-17 1917-18 1918-19 1919-20 1920-21 
Average Crop Crop Crop Crop Crop 
Reet 8,441,092 6,019,662} 5,366,338] 4,390,110} 4,016,402] 6,528,000 
Care 9,971,231 || 13,457,734 14,556,548) 12,228,157) 13,838,934} 12,700,000 
Total 18,412,323 || 19,477,196} 19,911,886] 16,618,267! 17,855,336] 19,228,000 





























ucts in 1919 has already been noted. This 
separation of their respective paths took 
place nearly a year before either ceased 
to advance. During all that time agri- 
culture was sufficiently prosperous to 
be an excellent customer, but the evi- 
dence was present of a disturbance in 
their relations. It matters not whether 
wool or steel led the way on the actual 
decline; a disturbance of relation was 
evident that betokened trouble 


T is impossible to find data that would 

give us a current index number of 
industrial production for the 
Our production statisties for agriculture 
are much more complete than they are 
for industrial output. However, the rel- 
ative shortage of industrial products in 
1919 show by the disparity of 
from the comparative 


world 


prices 
is also apparent 
crippling of the economic life of Western 
Europe, which is the world’s greatest in- 
dustrial centre. It is a matter of gen- 
eral knowledge that the agricultural pro- 
duction of the world did not fall off par- 
ticularly at the end of the war. It is 
also a matter of general knowledge that 
the industrial machine, as though weary 
from its war efforts, became unproduc- 
tive, and strikes, riots and revolutions 
undermined the output of the factories. 
Industry had not the wherewithal to 
trade on a basis of equality with 
culture. It is true that agricultural Rus- 
sia was worse afflicted than industria! 
Western Europe, but her weight in the 
economic scale was insufficient to turn 
the balance. 

In the war the factories had been op- 
which 


agri- 


erating at the greatest capacity 
the nations could effect. Thei 
however, was mainly not that with which 
industry could barter with agriculture. 
Their output was for war, and the trad- 
ing of the agricultural nations with the 
ind not 


output, 


industria! nations was for credit 
for commodities. We neve: 
the point where the fighting 
reaily pooled more than their flesh and 
blood. Their wealth was loaned to each 
other on the freest possible credit, and 
on this basis the agricultural countries 
sold to the industrial. Could industrial 
Europe have swung immediately into the 
production of the wares of peace much 
trouble would have been averted. This 
was impossible, due to many economic 
To aggravate the se- 
indus- 


arrived at 


nations 


and social reasons 
rious situation much of Europe’s 
trial plant was destroyed by the wai 
That agriculture has maintained its 
output marvelously throughout the wa) 
and the succeeding years in spite of the 
Russian debacle is abundantly established 
by the available data. Food supplies were 
short enough in the last days of the war, 
but that was largely owing to transpor- 
tation difficulties and destruction. Food 
was spoiling in the Southern Hemisphere. 
Since the armistice the recovery of ag- 
ricultural producticn in the stricken 
areas has been remarkable. As an Eng- 
lish writer says about France: “In the 
rural districts the doing 
wonders, it is said, but in the municipali 
ties the people confine their efforts to 
talking about reparations.’ 
reports estimate a wheat production this 
year for some 322,000,000 
bushels as compared with a 317,433,000 
average before the war and 214,194,000 
Statistical data on the 
the 


farmers are 


Recent crop 


France of 


during the war 
production of agriculture throughout 
world are fairly readily available, 
mainly to the International Institute o1 


thanks 


Agriculture. lf we take a brief survey 
of the more important data on wheat, 
meat-producing animals, sugar, cotton 


and wool we shall have an excellent in- 
dex of the extent to which agriculture 
has been maintained during and since the 
war. 

These figures in Table I. show many 
interesting facts. It is impossible to car- 
ry complete comparisons through the 
series of years, owing now mainly to the 
changes in boundaries of the European 
nations and certain gaps in the statis- 
tics. It must also be noted that only the 
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chief importing and exporting countries 
are shown, which acccunts for the major 
discrepancies between import and export 
figures. To allow of a reasonable com- 
parison between the various periods 
totals, excluding gaps, are shown in each 
case for the list of countries whose data 
are shown even during the war. It will 
be noticed that last year the yield of the 
importing countries, excluding Austria, 
was only 750,:79,000 bushels as compared 
with an average total of 1,011,812 
bushels for all countries, including Aus- 
tria, which had an averafe of 61,000,000 
bushels before the war. However, the 
shortage largely occurred in countries 
unable to buy. Excluding those countries 
shut out from commerce during the war, 
in each case we would have an average 
“production of 783,658,000-bushels before 
the war, 691,813,000 bushels during the 
war, and 663,307,000 last year. On the 
side of the exporting countries the most 
striking single factor is the loss of Rus- 
Sia as an exporter of about one-quarter of 
the world’s international trade in wheat. 
Despite this fact the dwindling list of 
countriesexporting during the war main- 
tained a larger proportion of the pre- 
war exports than the import proportion 
maintained by the chief purchasers; in 
short, the supply kept up better than 
effective demand. Russia’s failure has 

ROOMHALL’S estimates of this 

year’s surplus and 
(published Sept. 17, 1921. show a surplus 
for world trade from current crop in all 
exporting countries of 672,000,000 bush- 
els as compared with the figures shown 
in the table for previous years. Against 
this is offset an import re:uirement for 
Europe of 520,000,000 bushels, an extra 
amount for Russian relief of 40,000,000 
bushels and 56,000,000 bushels for other 
countries, making a total import require- 
ment of 616,000,000 bushels, against a 
world surplus of 672,000,000. A later re- 
port from India intimates that the Gov- 
ernment has decided that, for the pres- 
ent at least, it will be necessary to pro- 
hibit all export from that country. This 
had been estimated at 15,000,000 bush- 
els. It will be noted that, even though 
the import requirements this year are 
unusually large as compared with earlier 
years, the producing countries promise 
to be more than able to meet the de- 
mands. 

The situation in meat-producing ani- 
mals is not in great contrast to that in 
the case of wheat. The world is amaz- 
ingly better supplied than would have 
been supposed possible in the last year 
of the war. Here the influence of Rus- 
sia is hardly felt, for, while her animal 
population is normally large, she takes 
but a comparatively limited part in the 
international trade in meats. Her ex- 
ports, mainly to Germany, can hardly be 
replaced from other sources in the lat- 
ter country’s present condition. She will 
be a potential importer on a small scale 
of American bacon. The chief decreases 
in animal population have taken place in 
Germany and other Central European 
countries which will feel the pinch of 
shortened supplies, but are not yet in 
a position to purchase from the outside 
world in sufficient quantities to make 
good domestic deficiencies. 

In spite of a decline in the cattle of 
Germany of 4,000,000 head since before 
the war and in France of 2,400,000 head, 
the cattle population of the chief nations 
has increased by 8,008,206 head as shown 
by recent statistics. There has been a 
decline of 9,047,022 head in the import- 
ing countries. Some of these, more for- 
tunate than Germany, can approximate 
their old rate of consumption by impor- 
tation, but even the presence of the in- 
crease of 17,055,228 cattle in exporting 
countries cannot be expected fully to re- 
store Europe’s wonted consumption of 
beef. 

In the case of sheep, the chief import- 
ing countries have lost 11,000,000 head, 
while the chief exporting countries have 
little more than held their own, and we 
have a world shortage of about 11,000,- 
000 sheep. This is not centred in Ger- 
many, which has increased her sheep, 
but in Great Britain, which can, to a 
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TABLE III 


Shipments of Lancashire Cotton for Six Months 
Ended in June 


Cotton Piece Goods, 


“otton Yarn 


ards. Yards. Pounds. Pound 
| ee ee 3,582,788,800 48,756,73 106,409,000 7,512,062 
Or +2,396,798,000 4153,347,097 78,614,000 23,912,824 
Se ¥1,211,021,700 $75,104,452 50,638, .00 10,301,588 
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| 
Foodstuff industries......... 
Cheinical inaustry.. 
Rubber, pape and cardboard. 
Printing industry.......... 
Textile industries.... 
Velvets and cloths. 
Feathers anc straw... 
Leather and skins.. 
Furniture and manufactures....... 
Rolled steel manufactures, &c...... 
Small toc] manufactures........... 
Gold and silversmiths...... 
Stonecutters 
Cement and heavy construction ma- 
terials eas 
Cooper industries. 


Total 





TABLE IV 
France’s Regeneration 


Per- Per 
centage iR¢é 

of Recon- Personr 

struction Em; e 

De- Recon- to De May, 1921 
stroyed. structed, struction to 1914 
37 40 81.0 27.6 
900 690 76.6 6.4 
396 248 62.6 30.6 
163 127 77.9 54.9 
47 34 72.3 51.8 
87 vf 89.6 02.5 
1,257 849 68.6 16.2 
188 157 83.4 51.7 
15 14 93.3 10.8 
95 76 80.0 13.5 
353 301 85.2 13.0 
51 42 82.3 14.9 
938 826 88.0 3.7 
6 6 100.0 71.2 
41 40 97.5 53.5 
534 407 76.2 0.0 
A23 341 80.6 e- 
5,511 4,266 82.06 48.4 








larger degree, import to make good her 
own shortage. 

Swine have also decreased by more 
than 11,000,000 head in all the important 
countries. The decrease in German swine 
totals to about the same figure as this 
world decline, and there seems little like- 
lihood of her making good any large pro- 
portion of this lack of supplies from the 
outside world, which maintains its pre- 
war average swine population. 


GENERAL summary for the leading 

countries shows an increase of 8,008,- 
206 cattle, against a decrease of 11,367,- 
259 swine and 11,120,290 sheep. Even 
setting aside the fact that Germany is 
the country dragging down the totals 
of cattle and swine, and passing by the 
dairy products of the cattle. the larger 
carcasses of the cattle more than offset 
the greater number of the change in oth- 
er arimals and the greater rapidity of 
their preparaticn for market. It is a 
most conservative statement to say that 
the commercial meat productivity of the 
world is greater, as shown by the latest 
population figures, than it was before 
the war. We also have a more highly de- 
velepod vegetable oil industry today than 
before the war; so much more highly 
developed that lard, for which it is large- 
ly substituted, has experienced a violent 
decline in price, and lean animals rather 
than fat are in demand. 

The other greatest food staple of world 
trade is sugar. The accompanying Table 
II. is compiled from the United States 
Yearbook of Agriculture, using the lat- 
est estimates of the rate of increased 
preduction for the current year. 

This production of beet sugar was for- 
merly centralized in those portions of 
Europe either in the territory of the 
Central Powers or the fields overrun by 
their armies. In 1909-14 Germany, Aus- 
tria-Hungary and Belgium produced 
3,083,142 of the tonnage given above, 
while Russia supplied 1,726,231 more. In 
view of the fact that these countries as a 
whele will not likely this year restore 
their pre-war consumption, it is very 
evident that the effective demands of 
the international trade in sugar will be 
more fully met this year than at any 
recent previous time, such has been the 
great increase in the production of cane 
sugar. 

The situation regarding the produc- 
tion of textile raw materials is hardly 
the same as for foods. The actual pro- 
duction of wool depends upon the world’s 
sheep, which we have seen decreased by 
about 11,000,000 head. The cotton pro- 


duction was fairly well maintained 
this year, America’s 
largely offset by India’s increase. H 
ever, the shortage in this current cro] 
in the United States is too great 
offset by other countries, and in point 
actual production the cotton supp! 
have fallen off. 
however, has followed rather 
treduced the depression. 

The woolen markets have late 
stagnated by the enormous carry-ové 
from the previous years, and the wor! 
carry-over of cotton at the middle of t 
last Summer was fully half a nor 


decrease be 


Such a development 


than 


ly beer 


pre-war year’s production. The Ame 
ican carry-over is sufficient to make 
gocd her decreased production fo 
year. As the committee of the Char 
ber of Commerce of the United State 
says: “ During the five fiscal year 

to 1914, inclusive, our export of « 
averaged 8,840,000 bales. In _ the 
ended June 30, 1920, there were 7,870,00( 
bales, while in the year ended June 
1921, there were but 5,623,000 bales, 

to an accumulation of high-priced cotto: 


in Europe and to a lack of buying pow 
er.” Evidently the decrease in the world 
production of textile raw material 
not at all greater than the decrease 
the demand for these same products 


T is very evident that agricultural pre 

duction has been abundantly mair 
tained since the armistice. Some p 
of the earth have been reduced to fa 


ine by reason of the aftermath of the 


war and by the great drought. These r« 
gions, however, are sections relative! 
cut off from international trade toda 
They are more effectually cut off in } 

portion to their lack of domestic fo 
supplies. Considerable food will be 
verted to these regions, but not at 
in proportion to their deficiencies a 

pared with normal consumption 

food preduction of this year and 
which is subject to the forces of inter 
national trade is not less but more thar 
normal; in the case of grain it is full 
equal to normal demands; in the case 

animal products considerably in exces 

and in the case of sugar very decided 

in excess of the normal demands of the 
nations of the earth retaining any pre 
tense of ability to purchase. Textile raw 
material production has not been main 


The 


tained at normal levels, but the decline 


in these supplies has not, at least until 
the very recent partial cotton crop fail 
ure, kept pace with, let alone influenced, 
the decline in the demand for these raw 


materials. 


\s il production having beer 
what has been the 
What are the out 


ar n the industrial world 

e failure of the price 

] two classes of products to 

kee] nce the early part of 
1919 inally destroyed the mar 


ke iltural goods? 
tee of the Chamber of 
e United States has re 
ent ed: “ Before the war Eure 
about tw 
al international busi 


transacted 
ised more than half of 
the United States.” A 
pe, including England, 
Holland, Bel 


u heastern France, was pre 


srmany, 


| and commercial. We 

tatistics to see what 

he productivity of that 
what changes have 
trading possibilities 

tural world. As this con 

‘ally states: 

ence on every hand that 
é w operating on the basis 
of the pre-war stand- 

few industries are en 
full activity in some 

e no dependable fig 

the great decline in cor 

European economist 

e highly regarded, de 
umption of 300,000,000 
educed on the average 
cent. of what it was 
ndex of industrial ac- 
oduction of bituminous 
he source of most me- 
Britain’s annual coal 
( a pre-war average 
ons to 248,000,000 in 19:7, 
18, 230,000,000 in 1919 
tons in 1920. Her total 
| the first seven months 
only 72,947,900 ton 
142,408,900 tons for the 
riod of 1920. Her pro 
iron fell from 10,260,000 
1,086,000 tons in 1918, in 


essure, and to 7,393,000 


Her decline in textile out 


by accompanying Table 


on between the annual 
antities and values sh 

of laying any emphasi 

for general export 

be expressed in terms of 

g standard of value 
eat industrial production 
obliterated during the 
national trade is con- 
iron production was 
1913, 8,000 tons in 1917 
in 1920. By the Au- 
she was produc 


however, 
of her pre-war output of 
cent. of finished iron, 54 


ingots and 62 per cent. 


istrial regions were large- 
pig iron output fell from 
in 1912 to 1,286,000 tons 
nereased to 2,374,000 tons 
:ce-Lorraine) in 1919, 
itput in 1920 was 42.3 per 
t figure. The terrible dev- 
industries and their re- 
covery is illustrated by the 
Table IV. 
in the French coal pro 


10wn in the following table 


lons. rons. 

} 844,218 1917. ... . 28,891,723 

19 f 03,293 1918... ..25,000,000 
9 3,863 | 1919.....22 66 
91¢ 0,000 | 1920..... ,304 
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ites for 1921 were 27,000,- 
iecline in industrial ac 
n by her decline in pig iron 
In 1913 her output was 19,- 
but by 1919 it had fallen to 
Her bituminous ¢»al pro- 

d ising the same geographical 
case) for the first four 

montl f 1921 was 44,462,270 tons, as 
col 1 with 40,714,703 tons for a sim- 
ilaz in 1920, and 57,392,072 tons 
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Business Budgets a Help in Readjustment 























‘ ™N astute busine 
Bl 
-— rece ntly a ked 
in re pect to re 
: = adjustment ” At 
what percentage of 
= you! norma Cu- 
E pacit are you now 
: running?” He did 
TMM not ask what hi 
acquaintance Wa 
doing compared to the boo period 
or last Summer’ down-and-out itio 
He did not even ask if he were running 
at normal, but what percentage was | 
present production of it natu ivel 
age. This comparison indicates the need 
of further measuring the present by the 
past and even it relation to the future 
in regard to proposed output, ile id 
ministration, finance and other executive 
problen More and more of this cor 
structive, reasoning compariso! ana 
planning are being forced upon ou bu 
ness men in thi tili changing and still 
unreudjusted period 
The forelooking captains in th Ame? 
ican busine craft ¢ eading the 
chart watching the compa ind baro1 
eter and seanning the for the in 
ention o! ta 0 foul ne inead 
The ( precaution e esp é el 
tial Vi the bigy isime bout 
The litt oust WIse ift car KI the 
Dusinme ea with the p rl ViT 
he propelling powe and the point yr 
the oust as her compa She can cuicl 
lv vee nd run to port at an indicatio! 
of a change in the trade wit Not so 
with the great ocean greyhound of con 
merce, whose operatior ind e 1ipment 
are not so sin ple is these of he ille 
sister and who must go to the end o 
her vevage and land her valuable freight 
according to schedule, in spite of wind 
or Wive It needs all the expenence 
charts and preparedne that the man 
avement can collect to see to the end of 
the voyage and successfully reach it 
Big business, like the big ship, is using 
every means ol ifety through forelook 
ing planning in its effort te eet the 
busine changes and, as far as possible 
foresee and schedule for the full voyage 
of the coming year. Many trade captain 
have found their best guides to the 
future in the complete records and check 


By Park 


Vice-President, tl 


1} contained in the busine budget 
ecords of all the past activities They 
vain great advant ugh comparing 
the detail of thei normal” and “ ab 
no! il yea toget with the best 
forecast of conditior vnicn are coming, 
to arrange 1 complete progran for the 
ne) pe oad The then can thu plan 
completely ar budget every detail, a 
vell as the result vhole, which are 
to be triver oO nm tne yea or budget 
period to come 
N° that o Gover! ent ha com 
4‘ plete and co-ordinated budget plan, 
busing men Vvno ni r neve} given 
the subject consideration are scheduling 
their coming production marketing and 
idministrative activitie fol twelve 
months in advances These “ progran 
inder differing title ind detail, con- 
t of putting the busine under budget 
control ar cne liin il activitie 
ipo! ! t I ul budget 
These budget ve eve d ion and 
n ty ol a busine i¢ as the “ quota 
budge. he ] ‘ ow much each div 
to bu ) i facture, &c.; the 
expense ud oe ul ne the co 
oft ever pe i I n percent e of eact 
la Oo rr busine ind ne “ fi- 
nance budgets,’ howing when the ex- 
penditure of cast ( each depa ent is 
to be made i We vhen the income 
oO ‘ h must be iY har t neet this 
outgo 
Ihe L1ecu ( ! ben hrougn 
uch plannin i ! irall limited b 
the udgment ! Oo wr} of those wh« 
ti lly lecide on tne ister 1 ure 
but thi only what occurs in any busi 
I , as much depends finally on its 
manage! whethe they operate by 
‘ budgets ” “rule-of-thumb”; the 
for e however! insuring the exact cal 
rying out of the judgment and plans « 
the “ heads.’ Illustrating the value in 
idjustment of the careful analysis ard 
planning indispensable with a compre- 


hensive and accurate budget program 


may be cited the « ence of two manu- 


x per 


Mathewson 


e Bu Bourse 


iness 


facturers of similar lines during the de 


flutation readjustment period. 
One corporation which for years had 
budget togethe: 


overated a progral 


with intensive analysis of past, present, 


normal and probable future conditions 
and figures, found that the combined 
indications pointed toward declining ac 


tivity and falling price It therefore 


made a budget of rigid econot and, as 


is essential in adopting a budgetary pro 


pro- 


lette! 


gram, all departments agreed to the 
gran 
This company showed a pr 
(1920) 

Anothe» 
the 


and to carry it 


t that yeal 


] 


n spite of below-normal business. 


similar firm, which operated 


without budget system or analysis, 


trend of its customers’ buy- 


first five 


upward, and 


followed the 


which for the months of 


ing, 
the 
a_ slight 


year wa howed only 


slackening in the next few 


month Wholesale _ pric however, 
began to show a decided weakne in 
the ixth month and thereafter fell 
rapidly until, at the end of the year, 


some materials in hand had lost 70 pe 
cent. in value. The effect on a $50,000,- 
000 inventory (largest in their history) 
can be imagined. Not only profits but 


a $20,000,000 surplus were wiped out 


a changes, whether up or down, 
it is very essential that all de- 

partment function imultaneously and 

equally Furthermore, it is often nece 


the buying or production divi 


sary for 


ion to curtail or increase its activitie 


much ahead of the shipping or marketing 


division. The finance and administration 





affected 
bu 


to 


divisions are likewise in varying 


periods In a big iness this is a 


seriou ituation handle ind co 


ordinate. It has been conclusively proved 
that 


trol 


of budgetary con 
the 
friction 


a complete system 


to changes with 


least 


help: handle 


greatest accuracy and the 


and confusion. 


The increase or decrease in materials, 


labor, machinery, salesmen, publicity, ad 
forces, finance, 


ministrative inventory, 


&c., becomes equally apparent and can be 


The Balance Between Agriculture and 


for the 


Her 


Germany 


total 
for a 


63,379,455 ton 


1913 
pre-wal 
1913 


American 


in productior 


similar period 
In Was 


industrial production ha 


also been seriously restricted recently 
It certainly cannot be said that shortage 
in industrial output was a symptom of 
industry in the United States until well 


jnte the year 1920, and yet the great out 


turn of the war years was diverted to 
the war and to Europe rather than to 
an exchange with agriculture. The de 


n th 


to 


in indust: country 


cline al output 


has been more definitely duc the finan 


cial depression. It lue 
to the 
power, 
The 
less marked 

The 


United 


ame decline in Europe’ 


which ha crippled 


agrict 


decline, however, has been none 
and effective 

production of bDituminou 
State 


1921 was 


coal in 
the 


the 
calendar year 


up to Sept 17 In 


only 279,881,000 


tons, as compared with 376,735,000 ton 
in the corresponding period of 1920 
Similarly the production of beehive coke 
has fallen from 15,293,000 tons to 3,96 

000 tons. On May 2 of this vear woole: 
looms were running at only 25.30 pei 


cent. capacity, while the decreased activ 
ity of till Last 
January cotton manufacture was operat 





spindles was greater 


of normal, while 
steel 


ing at only 55 per cent 
last 
dustry was down to about 20 
of-normal. Tin deliveries hovered around 
30 per cent. of normal all the first half 


midsummer the iron and in 


per cent 





ntinued from 


of nent production was 
February. The 


3,851,228,000 


the year, and ce 
to 
} 


lumber production was only 


aown 70 per cent. In 


feet in the first half of 1921, as compared 








with 5,656,274,000 feet in the correspond 
ing part of 1920 

Enough facts as to the sustained pro 
duction of agriculture and the decline 
in the output of indust have been 
hown to make plain a certain cause fo! 
the relatively great decline iW agricul 
tural price e fall of these prices, of 
course, aggravated the industrial depre 
ion. Had agricultural production de- 


clined more in harmony with conditions 
in industry the price declines might not 
have been so violent nor the depression 
o keen Fo on eason agriculture in 
rene al in ill land la le to be af fected 
is seriously by the post-war slump in ef 
ficiency shown in the activities of the 
world’s urban populatior The lands 
most atfected by the hell shock of wat 
were those that were industrial rathe 
than agricultura 

Whether « not the relative position 


of agriculture and industry established 
in 1913 will be presently restored remains 
to be discovered. The fact that in the 
early part of this last Summer our gen 
eral wholesale price levels was still at 


150 per cent. of pre-war, while a weight- 
ed average of a large list of farm prod- 
showed thei! to have returned 
to the 


us quite clearly that the relative position 


ucts price 


practically former level, shows 


Preceding Page 


of these two most important parts of the 
stand today in the 
rather that 


of the average of the whole past century. 


economic life 
"O0s 


world’s 


relation of the than in 


To effect such a change so suddenly is 
most serious. If industry does not speed- 
ily recover its position relative to its 
teammate we can look for nothing else 


than a decline in agricultural] output. 


Humanity cannot long continue a popu 


lation nominally engaged in industry 


large enough to counterbalance our pres 


ent development of agriculture with that 
population only putting forth cne-half 
its wonted effort The law that hunan- 
ity must work to eat is not easily set 
aside. Hopeful signs appear that indus- 
try 1 recovering, but those best ac 
quainted with Europe predict a long 
strugvle ahead before normaley | at 
tained. Those that will wo cannot for 
lack of the wherewithal Those that 
would re-establish industry must go cau 
tiously, tor there i no al price level 
as yet Those that would create new 


takes 


wealth hesitate, for the taxgathere: 


the lion’s share. In spite of all causes 
for pessimism the facts of recovery are 
beginning to be encouraging. Belgium 
has begun to re-establish herself on 
thrift and energy, and France has not 
so far forgotten herself in waiting for 


accomplishing 
addition to 
the facts of recovery noted above we find 
that her transportation facilities are al- 


reparations but that she is 
wonders in reconstruction. Ir 


nicely adjusted in the forthcoming bud- 


get, or in the readjustment of a budget 
already in effect. The amount and per 
cent. of the necessary changes become 


clear and comparatively easy accom 


plishment, and such changes « even be- 
come continuous or progr as the 


changes in conditions develop or are for: 


cast. 

Budgetary expert point out ny ad 
vantages which can be gaine by busi- 
ness budgets in addition to readjustment 
benefits, among which they 1 

1. Savings in production activities by 
budgetary control 
(a) Saving through highs employ 

ment of equipment, powe e€ and 


labo 








(b) Savings through most effe« pul 
chase of materials for manufacture 
or goods fo resal¢ 

2. Saving in marketing | tand- 
ardizing sales and publicity meth 

(a) Savings by budgeting sale en ant 
their activitie 

(b) Savings by budgeting ex ‘ 
and quantity of goods to 

(c) Savings by budgeting best seasonal 

variou classe 
by budgeting 
iou kind Oo uW 

(e) Saving by budgeting al 
quantity of publicity mo ective. 

(f) Savings by co-ordinatio1 bud- 
geting control of all sul ts of 
marketing divisior 

3. Saving ! administ o1 by 
budgets 

(a) Standardizing admini uc- 
tivitic and budgeting ploye 
needed by department 

(b) Budgeting help neede | 

(c) Budgeting and buying a 
needed 1dministrative 

(d) Savings in financing by fe knowl 
edge of ail departments’ ec: need 

(e) Savings in trade and cash discounts 
by ample cash in hand when needed 

(f) Savings on idle capita en not 
called for in budget 

Any benefit which wer gained 
through Dudgetary planning ecord 
on the deflation of sales anc é UY 
be as easily applic n al ( 
business or price ind it w refore 
be of especial advantage t elooking 
firms to study and apply budget 
principles in their affaii far as 


practicable in order fully to reay 
possible benef and profits the next 
upward swing of the business pendulun 


Industry 


ready largely restored, the mz portion 


of her population has been fairly com- 
fortably housed, and more than 90 per 
cent. of her schoois have been restored. 
The indicatior from the trade figures 
of the early part of this yé¢ e that 
the 6,650,000,000 franes ex« O m- 
ports of last year will be et with a 
contrast of nearly 1,000,000,000 ne 
werth of exce of export She has al 
ready begun to pay he nt itional 
debts 

England has been slow industrial 
recovery, the unrest of he be has 
held her back seriously, but ty se 
to be returning even in that ] er, and 
England’ ympiete trade t indi 
cates that she i it least pa ! o he 
current suppti 

Russia n a seriou yn that 
cannot be entirely haker ) or many 
years. Were it not that thi icultura 
country’s stagnation in some degree off 
sets the industrial depressior Wester? 
Europe the lack of balance would be il 
more serious. The importance her no 
mal agricultural position and her neces 
sarily slow recove ry give g 1! for be 
lieving that industry can presently re 


cover its normal relation to agriculture. 


In the light of the available fa it 


best 


seems 
unquestionable that it is to the jn- 


all nations having irplus of 
to 
power to encourage the revival 


try in Europe. 


terest of 


agricultural produc do a n their 


of indus+ 
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Emile Francqui, Restorer of Belgium 


HE new Belgium has 
risen out of rack and 


STM"; 





ruin. In all history 
the world has never 
seen a more amaz- 
ing recovery from 


disaster than is re- 
corded in the history 
of the little kingdom 
since the signing of 
the armistice. The rebuilding of her rail- 
roads, the renewed operation of her fac- 
tories, the restoration of her once blasted 
fields to the most intensive agriculture 
in Europe, all attest the triumphs of 
peace. No account of that remarkable 
progress can be complete without the 
story of Emile Francqui, financier, who 
came from an army lieutenancy to a high 
place as a leader of his people. 

His name is familiar as a director of 
industrial corporations and as an entre- 
enterprises on both 
His services 


preneur of great 
sides of the Atlantic Ocean. 
to his country during the World War, 
and especially since its termination, give 
him the first rank among those who have 
striven sc mightily in the reconstruction 
of a land which, three years ago, was 
under the heel of the conquerer, and had 
ceased to be an international power. 
Emile Francqui was originally a Lieu- 
tenant in the Belgian Army. His talents 
as a diplomat and his grasp of financial 
affairs early attracted the attention of 
the late King Leopold. When a very 
young man he was sent on numerous mis- 
sions to foreign countries. His first ser- 
in the Congo, where he was 


vice was 
intrusted with matters of finance and 
administration. Later his talents were 


much employed in the negotiation of cer- 
tain Chinese concessions. As one of the 
right-hand men of General Thys, Lieu- 
tenant Francqui eventually become con- 
nected with the Banque de Outremer. 
Before the curtain had risen on the trag- 
edy of Europe he had become one of the 
Directors of the Societe Generale de Bel- 
gique, and therefore close to the devel- 
opment of the industrial resources of a 
nation which that organization had been 
founded to develop. 

His opportunity to serve his country 
came with the German invasion. With 
the industries of Belgium in the hands 
of invaders, with millions of his fellow- 
countrymen thrown out of employment 
and many taken into exile, and every- 
where the cry for enough food to keep 
together bodies and souls, Mr. Francgui 
was called upon to aid in the work of 
relief. It was at this crisis that he re- 
newed his friendship with an American 
mining engineer whom he had known in 
China, Herbert Hoover. In the dark 
days which followed the two worked to- 


Trade Cu rren ts 


RADE currents on the oceans of the 

world are apparently returning 
to pre-war conditions. During the war, 
says The Trade Record, issued by the 
National City Bank of New York, the 
dangers to navigation on the Atlantic re- 
sulted in a considerable increase of move- 
ment of certain classes of merchandise 
across the more peaceful Pacific, and the 
share of our imports entering by the 
Pacific ports greatly increased, while 
that entering by the Atlantic frontage 
decreased. 

In the year before the war 55 per cent. 
of the merchandise imported into the 
United States entered through the Port 
of New York, and 72 per cent. of the im- 
ports entered through the Atlantic ports 
as a whole. In the fiseal year 1918, with 
the dangers to navigation on the Atlan- 
tic, the share of the imports entering 
throuzh New York had fallen to 42 per 
cent., as against 55 per ceiit. in 1914, and 
that entering through all the entire At- 
lanti¢ frontage was but 58 per cent., as 
against 72 per cent. in 1914: Meantime 


By John Walker Harrington 


gether as they had done long years be- 
fore in the Orient. Each understood the 
other’s methods of silent efficiency, and 
in the confusion of the times they ad- 
dressed themselves calmly and wisely to 
the greatest problem of succor which 
has ever been solved. 

Fertile as is Belgium and as well tilled 
by the skillful husbandry of her people 
from time immemorial, she had not been 
able for many a decade to feed her own 
population from the yield of her acres. 
3efore the outbreak of the Eurcpean war 
one-half of all her food supply was im- 
ported, and fully three-fourths of the 


bread grains she needed had to be 
brought from other countries. All her 
agricultural operations were stopped 


when her men went to the national de- 
fense, and her ports were in the power 
of the enemy. It became not merely a 
question of providing relief for the pop- 
ulation, which had no money and could 
not work, but of obtaining an adequate 
food supply for those who had the means 
with which to purchase it. The kingdom 
had to be revictualed as well as to re- 
ceive charitable relief. The feeding of 
7,500,000 persons was a project which re- 
quired not merely commissary skill, but 
engineering knowledge and a grasp of 
finance. Herbert Hoover, as head of the 
American Relief Committee and Emile 
Franequi, representing the Belgian Na- 
tional Committee, did excellent team 
work in the distribution to 7,500,000 Bel- 
gians of $280,000,000 worth of provisicns 
and supplies, As head of the Belgian 
National Committee of Assistance, which 
became particularly active in the distri- 
bution of breadstuffs, Mr. Franegui con- 
tinued his labors until the country was 
cleared of the invaders. 

E discharged duties while also de- 

voting himself to the untanglinge of 
financial complications resulting from 
the invasion. lt will be remembered that 
the Banque Nationale removed its gold 
and securities first to Antwerp and then 
to London. The Compagnie Generale, 
therefore, took over its functions and is- 
sued notes, as the issue privilege was 
transferred to it by the Germans. In 
those days there were, indeed, complex 
problems of finance which required ad- 
ministrative genius such as that pos- 
sessed by Mr. Francqui. 

When the Germans were at last forced 
out of Belgium the work of restoration 
had to preceed along several lines, in 
all of which, on account of his 
connections with the industrial and com- 


many 


mercial circles, Mr. Francqui became one 
of the chief movers. 

The venerable Societe Generale, fo 
ed in 1822, was called upon to do 
in this many-sided labor of reconstiuc 
tion. Established as it originally was 
the promotion of Belgian commerce ar 
industry, it had to reach out to all 
terests in the kingdom. 


Probably the least difficult of the 
plans of restoration which confronted the 
Belgians was the putting of agriculture 
back on its old plane of efficiency. The 


area of Belgium, 11,378 square miles, 
little more than that of the State of Ver 
mont, which has about one-twentieth of 
its pepulation. It was found, howeve1 
that only 1 per cent. of the territory wa 
completely devastated, and within a sh¢ 
time the were producing alt 
normal crops. 


lands 


NDUSTRIALLY Belgium was in chao 

Her steel plants and her great me 
lurgical establishments, which had beer 
a source of large revenue before, we 
in the hands of the Germans. Much 
the valuable machinery had been eithe 
ruthlessly destroyed or transported 
Germany. It had been the plan of the 
invaders so to cripple Belgium that, ever 
in the event of peace through allied 
tory, she would be unable for decade 
come back into her own. The Recupe1 
tion Committee, however, 
getting back much of the e-uipment 
the factories and in starting the whee 
of industry turning within a few wee 
after the evacuaticn of the territory 
the armies from beyond the Rhine 


succeeded 


Shortly after the foe withdrew 


3elgium there were fully 800,000 pe 

sons drawing chomage or unemploymer 
allowances; within a few months the 
number had been cut down to 200,00( 


Belgium, as is true of all other war 
den lands, is still suffering from indu 
trial depression, and there are 1 tl 
sands out of work, but conside: 
conditions throughout the world, 
doing remarkably well as compared 
her plight three years ago, when 


1] 


problem of reconstruction was still upor 


7 


her, and one-third of her factories we 
in ruins. 
One of the first problems to whict 


Franecqui and others interested ir 
rehabilitation of the 


themselves was the restoration of the e 


country addre 
lieries which had been almost destroys 
by the invaders. The replacement 0 
chinery, the clearing of flooded 

and many other activities soon restor¢ 


( ts old basis and en 
with the fuel which, 

months, been 
ame Germany which 


has 


lering the coal meas- 


Isele ° Now come 
rman coal king, who 
many of the in 


BReétvium, offer- 
ints of Liege. 
the commerce of 

caused by the de- 
raiJroads. Fully 
ad had been de 
iges put cut 
; and 60,000 


of com 
omotlve 
the German 
have 


ired DY 
lgian railroads 


nal, and transpor 


arried on through 
expected that 
the canal syste 
uined by the ope 
will be as efficient 
var. The 600 kil 
hich were obstruct 
the blowing up 
2d to be in workir 


of restoration the 
which M. 
played an impor 


Franc 


wort 


facilitate the 
have extended the 
Belgium. 
mbles the Amer can 
ind finance in |} 
ie various corpora 
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ng his country back 
his directorship 
ile, he is also connected 
QOutremer and the 
Vice Presi 
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bringing to hit 
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on the Ocean Returning to Pre-War Conditions 


the share of the import trade crossing 
the more peaceful Pacific and entering 
by way of the Pacific ports had increased 
from 7 per cent. in 1914 to 21 per cent. 
in 1918, while on the northern border 
the growth of our purchases of Canadian 
products resulted in an increase from 
10 per cent. in 1914 to 16 per cent. in 
1921 in the imports handled by the north- 
ern border ports. 

With the termination of the war, how- 
ever, and the reduction of dangers on 
the Atlantic the share of our imports 
entering at the Port of New York slowly 
returned to normal, having increased 
from 42 per cent. in 1918 to 53 per cent. 
in 1921, as against 55 percent. in 1914, 
while the share entering by way of the 
Atlantic ports as a whole advanced from 
58 per cent. in 1918 to 69 per cent. in 
1921, as against 73 per cent. in 1914. 
Meantime the share entering by the Pa- 
cific ports fell from 21 per cent. in 1918 
to 7 per cent. in 1921, as against 7 per 
cent. in 1914. 

Thus, so far as the imports are con- 


cerned, the share entering through 
Atlantic, Gulf and Pacific ports is agai 
back to practically pre-war proportior 
of the total imports, while in the case 
the northern ports the big growth of 
purchases from Canada has permanent 
ly increased the share entering throug! 
the northern ports from about 10 
cent. in the opening year of the w: 
16 per cent. in 1921. 

On the export side the percentage no\ 
handled by the various ports also indi 
cates a return to pre-war conditions of 
Owing to the demands 





i” 


shipping routes. 
of Europe for our products and manu 
factures during the the 
which passed out of the Port of New 
York increased from 87 per cent. of the 
total in the fiscal year 1914 to 48 per 
cent. in 1917, while the share by the At 
lantic frontage as a whole increased fron 
55 per cent. in 1914 to 70 per cent. i1 
1917. With the congestion of merchan- 
dise for exportation at the Atlantic port 
and improved facilities at the south, the 


war export 


ports in the exports 
per cent. in 1916 and 
n 1921. With the 
European dema! 

ise New York’s pe 
rt trade, which had 
per cent. in 19'3 to 
7, fell to 42 per cent 
1921, 


ports as a 


er cent. in while 
whole 
from 55 cent 


ent. in 1916, dropped 


per 


e Atlantic ports to 
the trade of the 
the more striking 
t the present trade 
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Week Ended Bank Clearings The Annalist 
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Central -Last Week Year to Date - 4 
Reserve Cities 192i 1920 1921 1920 Other Cities 1921 
New York .. $4,665,924,291 $4,511,440,894 $164,851,541,527  $205,722,212,605 Buffalo $ Tr 
Chicago 28,295 995,127,366 1 944,742,678 7.801, G18, Cincinnati 53,881 3,053,078, 779 
St. Louis $5,300,000 140,744, 107 9,017, 108, 6S 10S, 329, 132 Columbu Ohio . 12, S44 ( 620,414,400 
Denver 04 1 907,101,1 
Total, 3 C. R. cities. .$5,364,752,C86 $5,248,312.367 $191,783. 392,S90  $240,632,459, 762 Los Angeles . SS) 283,835,000 
Decrease . P » 47 Louisville > 7,41 1,008,064 5 
Other Federal Reserve Cities Milwaukee ‘ 1 6 is 172.569,45 
New Crleans 14, 656 » S48, 884 
Atlanta : t4 67.S03 87 Omaha ; 4 ATE 
Boston 5¢ 70 713 ) Pro 1 / 
Cieveland 37 $40) Q a St Ole Q 
Kansas City, M: 3 32 T62 10,255 4,51 Wa 19,601 
Vinneapolis .. 73,343,441 531 240,078, 749 
Philadelphia : 155,000,000 3.739 ) 027,161,944 
Richmond $5,908,000 000 1.619. 888.462 Total, 12 citi $417, G20) 476,760 
wear ire 
Total, 7 cities $1, 202,540,283 81,82 2 $60,595, 166,837 ' 
Decre 9,2? iy 
z - Total, 22 citi $6,9S4,844.4 1,685 
Total, 10 cities $6,567,092,059 — $6,573,502,148 $2237,060,276.462 —$301,227,920,599 ecre: se 
Decrease 0.09° 21.3% *lncrease, 


Actual Condition Statements of the Federal Reserve Banks Nov. 2 





































































Dist. 1 Dist. 2 Dist. 3 Dist. 4 Dist. 5 Dist. 6 Dist. 7. Dist. 8 Dis st. 11 Dist. 12 
Boston New York. Philadelphia. Cleveland Richmond Atlanta Chicago. St. Loui Minnea; allas San Fran'co 
Gold reserve i $1,048,552,.000 $209 7.000 $234,059,000 S3,64S5, 000 623,295,000 $447, 560,000 () OOO $247 544.000 
Rediscounts ® 92? 545,000 OF 6.000 $1,701,000 57.677, 000 3 emul) 60 O8T,000 
Bills on hand. 257,133,000 102 5€8,000 132 243.000 103.7 16,000 YO S36 000 1VS,2OL,000 M 1 
Due members 664,961,000 100,252.00 130.809, 000 $9,605,000 40,432,000 250,118,000 ) 1] 
Notes in c.rculat’n 630,748,000 198,286,000 215,448,000 107, €S88,000 125,780,000 410,596,000 227; 221,000 
Ratio reserve &3.1% FO.8% 6S.6 12.8% 41.7% 71.6% 66.5 ) 72a 
Federal Reserve Bank Statement Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compare follows Data for Federal Reser t h Cities 
RESOURCES Novy. 2, 1921 Oct. 26, 1921 Nov. 5, 1920 Chicago—— 
Gold and gold certificat« .. S458, 168,000 $448, 280,000 $174, 702,000 Oct. 19 
Gold settlement fund—I*eder Reserve Board 502,647,000 $06,111,000 117,984,000 | Number of reporting bank 51 
old with foreign agenci . ahah « 77,514,000 Loans sec. by U.S.Govt.oblig'r f ) 919,00 
Loans sec. by stocks and bor VU 
All other loans and discount Ot 
Total gold held by bank $261, 115,000 $944.291.000 $670,200,000 Total loans and discount I 4, OC 
Gold with Federal Reserv ents . 1,708,670,000  1,729°790,000 — 1,152/346'000 | U, S. bonds owned (exclusive ¢ f 
rola redemption fund. ‘ 130.472.000 112.058. 000 179 127.000 bonds borrowed) 845,000 
. 1 Victory notes 87, O00 
U. S. Treasury notes 00 
Total gold reserv $2,800,257,000 $2,785,239,000 S2,001,672,000 ae = eel oF oe ee r+ 
‘zal tender notes, silver, & ‘ 145,414,000 159,909,000 168,056,000 | Loans, disco-nts, "hee t , & 1.640 l 2, 0 
i Reserve bal. with F. R. Bar 5, UUM 
Tot -_ ai ale ell . 2 = ae | Cash in vault Om 
sag we Secured [ S Coy  -82,945,671,000  $2,937,148.000 $2,169, 729,000 Net demand deposit £3, OOK 
_ yin ' , AI . rovern- Time deposits 7 850,000 
tient obligations . ‘ $53,501,000 161,886,000 1,215,101,000 Government d sits 7,00 
l) other 08.520 00 7 RE? ¢ ait 794. aa ent ceposits - 
a! : ee $06,929 000 846,863,000 1,611,724,000 Bills payable zo 8,476, 001 
Bills bought in open market 87,501,000 62.326, 000 09, 769,000 Bills rediscounted Ti $9, 0015, 00 
4 Branch Cities 
Total bills on hand : $1,317,931,000 $1,8571,075,000 &3,126,594.000 . ; mun +e 
United States bonds and not Spey 4 207 00 ge ees Number of reporting banks 1 . 1 
WU. S. certificates of indebtedness One-veat ‘ Loans by t'.S.Govt.obl n $399 $97 0 on 
certificates (Pittman ) ; 144,875,000 149,875,000 250,375,000 | Louns sec. by stot ics me “3 “ + rt 1 een : 
ir ts rns oS 7.864.000 8672000 All vther loans and discour pigs see SH), (Fs — 
: oe Total loan ind» discounts 7,068,5 2,011,373.000 
U. S. bonds owned (exclusive of 
Total earning assets .$1,549,459,000 $1,562,021,000 $3,421,575,000 bonds borrowed) 14,4 “) 212,861,000 
Bank premises .. : 31,345,000 51,020,000 16,081,000 pee y notes ) 57 976, BOK 
Five per cent. redemption fund against Fed- > S. Treasury nutes ) 17,267,004 
erat Reserve Bank not 8,038, 8,099,000 12,059,000 UL. S. ctf of indebtedne 4 24,168,000 
('ncollected items i 326, 540,067,000 756.844.0000 Other bonds, stocks and se 2 42 411,000 
All other resources é 18,654,000 16.560.000 7 148,000 Loans, discounts, invest., & 1,00 00 2,886,336, 004 
: } Reserve bal. with F. R. Bar 942,681 (100 180,569,000 
Cash in vault 68,409 +, OOO 9,38, 000 
Total resources $5,111,523,000 $5,.094,915,000 $6,413.436,000 | Net demand deposit ; 1,559,502,000 
: oe . . : ; j ; Time deposits Ot > 
LIABILITIES- |} Government deposits 63,8 W 
Te ) 
Capital paid in 20,006 $103,007 ,000 $97,824,000 oan — t “d l 00 
Surplus . 2 “000 215,824,000 164,745,000 MES TCGISCOUNTES > 1,0 
Reserved for Government franchise tax $.926,000 93,928 000 | teporting Bank 
Deposits: Government 59.917,000 16,624,000 17 378,000 t 6 Oct. 19 
ee = ened Reserve ac int ner 1,669 0 19,000 1,777,256,000 Number of reporting banks 318 ; _ 318 
ote, en. 09 3,000 Loans secured by United Sta WH) $74,970,000 
Loans secured by stocks and bor OU $1 %,022,000 
Total deposits S 1,358 000 $1,851,557,000 All other loans and discount ver aitereeee 
Federal Reserve notes in a ial circulation 4K S000 354 180,600 Total loans and discounts yao 1,819, 185,000 
F. R. Bank notes in circulation—Net liability mt 4 O00 4's: 000 U. ; bonds owned (exclusive bor 000 215,799,000 
Deferred availability items 181.623.000 166 044.000 8 +h 5000 Unite d States Victory notes 10 22,014,000 
All other liabilities 23,585,000 29° 7.43,000 99:271,000 United States Treasury notes il 1/811 000 
: United States certificate f indebted: 13.000 17.750.000 
| Other bonds, stocks and securit 0 000 373, 92,000 
Total liabilities $5,111,523,009 $5,094,915,000 36,413,426,000 | Loans, discounts, investments, &€ 68 000 2.471.232 000 
Ratic of total reserve t leposit and Federal Reserve balance with Federal R ? I ? O00 140.8°1,000 
Reserve note liabilities combined 71.0% TONS% "43.0% Cash in vault OO 0 74 499,000 
Ratic of gold reserves t Federal Reserve Net demand deposits M4) 1.427. 888.000 
notes in circulation after setting aside 5 Time deposits (MM) 6° 0,042,000 
per cent. against deposit liabilitic : 97.0% O6,7% "47 Government deposits x 11,418,000 
tc: ; , ‘ 2 | Bills payable ‘ 7,000 10.07 1,000 
Calculated on basis of net deposits and Federal Reserve notes in circulation Bills rediscounted 170, 000 17,196, 000 
‘ : 
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STOCKS 
St 

AlI/AM EXPRESS 

Advance Rumely 

Advar Ktume.y pf 

Air Ked tion «sh.) 

Ajax | r ($) 

Alaska 1 Mines ($10) 

Alaska Juneau G. M. ($10) 

Allext y & Western 

All-Ame an Cables 

Alliar Realty ose 

Aliie Chemical & Dye (sh) 

Allied Chemical & Dye pf 

Allis-Chalmers Mfx 

Aliis-Cha ers Mig. pf 

\ il igar ist pf 

\ Agricultural Chemical 

An Agi iltural Chem. pf 

Al Ba ($50) 

Am. Ba pf. ($50) 

Al bee gar Co 

Am. Beet Sugar pf 

Ar Bosch Magneto (sh.) 

Am. Bra : & Fy. nev 

Ar Brak & by. pf 

Arr ‘ ! ( 

Am. Can Co. pf 

An Car & Foundry 





Foundry pf 


\ Chicle (sh.) 
Ar Cotton Oil Co 

Al Cotton Oil Co. pt 

Ar brug Syndicate ($10) 
Am. Express 


Leathe: Co 
Leather Co. pf 


An Hide & 
Am. Hide & 
I 





Am t 

Am. ice pf 

An ir ationa 

An La F. Fire Eng. ($10) 

An Linseed ¢ 

Am. Linseed Co. pf 

An Locomotive Co 

Am. Locomotive pf 

Am. Malt © Grain, stampea 

Am. Malt & Grain (sh.) 

Am. Kadiator ($25) 

Am. Radiator pf 

Am. Safety Razor ($25) 
building 





Am. Ship & Com. (sh.) 
Am. Smelt. & Ref. Co 
Am. Smelt. & Ref. Co. pf 
Am. Smelters pf. A 

Ar Snuff . 


Ar Snuff pf 


Am. steel Found. (33 1-3) 





Am. Steel Found. pf 

An ef. Co 

An Ss Ref. Co. pf 

Am. Sumatra Tobacc 

Am. Sumatra Tobacco pf 
An rel. & Cable 

Am. Tel © Tel. Co 

Al fovaceco Co 

An Tobacco, Class B ° 
A i Y ( pf. new 
Am. Water Works & El 
Am. Water Woris & El. Ist pf 
Am. W. W El. partic. pf 
Am. Wholesale pf... 

Am. Woolen Co 

Am. Woolen Co. pf 


Am. Writing Vaper pf 


Am. Zinc, L. & 8S. ($25) 

Am. Z., L. & 8. pf. ($25) 
Ann Arbor ° 

Ann Arbor pf 

Anacon. ©. M. Co. ($50) 

Art Metal Construction ($10) 





Assets Realization ($10) 
Associated Lry Goods 

Assoc. Dry Goods Ist pf 
Assoc. Dry Goods 2d pf 
Associated Oil . . 
Atchison, Topeka & Santa Fe 
Atch., Topeka & Santa Fe pf. 
Atlanta, Birm. & Atl 

Atlantic ¢ st Line 

Au 

Atl 

At 

Atlantic i’etroleum ($25) 
Atlas Tack (sh.) 

Atlantic Refin 

Atlantic Ref! 

Auto Sales 

Aut 1 

Austin, N. & Ce 


Austin, N. & 





BALDWIN LOCOMOTIVE 
Baldwin Locomotive pf 
Baltimore & Ohio 
Baltimore & Ohio pf 
Barnet Leather (sh.) 
Barnet Leather pf . ‘ 
Barnsdall Corp., Class A ($25) 
Barnedall Corp., Class B ($25). 
Batopilas Mining ($20).... 
Ravuk gros (sh.) 


isethlehem Steel 


Bethlehem Steel, Cl. B. tr. ctfs. 


Bethlehem Steel 7% pf 
Hethlehem Steel 8% pf 
Booth Fisheries ish.) 
Booth Fisheries Ist pf 
Brooklyn Edison 


tapid Transit Co 


Brooklyr 
Bb. R certificates of deposit 


R. T 


Brooklyn Union Gas 
Brown Shoe 

Brown Shoe pf 
Bruns T. & R. R 





Buffalo & Susqueh 
Buffalo & Susquehanna pf 


Buffalo, Rochester & Pitts 
Buffalo, Rochester & Pitts. pf 
Burns Bros esee 


Burns Bros. pf 
Butterick Ce . 

tutte Copper & Zinc ($5) 
Butte & Superior ($10) 

I EN. Op; & R 
California Packing ‘(sh.) 
Callahan Zinc & Lea 
California Petroleum 
‘alifornia Petroleum pf 


CADDO ¢ ish 


alumet & Arizona ($10) 
anadian Pacific 

Southern 

(J Plow (sh.) 
(J. 1.) Th M. 7% pf 
Leather 
Leather pf 
New Jersey 


< 
( 
c 
Canada 
Case 
Case 


Centra 
Central 
Central of ° 
(sh.) 


Cerro de Pasco Copper 
Certain-Teed Producta (sh.) 
Certain-Teed Products Ist pf 
Cer n-T Products Jd pf 
Chandler Motor (sh.) 


Chesapeake & Ohio 
Chicago & Alton 

Chicago & Alton pf 

Ea. Tr 





rects 6 


Amount 
Capita 
ock Listed 
2,000, 00U 
13,163,008" 
1 2 900 


1,052 






4.490, TUK 
4,405.60 


15,000,000 
5,000,000 
06,000 





30,000,000 
30,000,000 


151,405 
37,100 


370 





2,548,300 
7.161.400 
14,920,000 
40,000, 006 
2,826,000 
16,750,000 
16,750,000 
25,000,000 
25.000 ,.000 
55,000 
13.806, 225 
3,000,000 
12,500,000 
7,900,000 
669,243 
60 ths, 000 
50,000,000 
9,642,800 
11,000,000 
5.053, 800 
20,401,000 
&, 481,300 
45,000,000 
45.000 ,000 
14,441,400 
1. xu 
14,000,006 
442,262,006 
40,242,400 
49,500,000 
51.78. 700 
1,200 














7,192, 
7.976,400 
40,000,000 
40,000,000 
12,500,000 
4,828,000 
2,414,000 





40,000,000 
225,279,000 
124,199,500 
30,000,000 





6,807,375 
95,000 
5,000,00u 
20,000,000 
4,029,600 
3,656.10 
150,000 
5.000,000 


20,000,000 


8,931,980 
f° 337 
14.S62.000 
45. 000,005 
14,905,000 
29,586,800 
240,970 
4,998,600 
17.369,S800 
48,%)4,000 
25,556,000 
18.00),000 
8,400,000 
5,262.5 
7,000,000 
2,697,100 
2,276,400 
10,500, 000 
6,000,000 
8,094, 400 


6,424,620 
252,994,000 
15,000, 000 
125,000 
13.000,000 
39,689 100 
33,287,500 
my} 





280,000 
62,793,700 
19,538,300 
19. 492.600 





577,800 












Chi & Hast. Ill., 

Chi. & E. 1. tr. cfs., Ist asst od . 
chi. & I Ill. pf Eq. Tr. reets 9,259,000 
‘ & I i pf.,iq.t.r .ist asst pd a 
Chicago Great Western 4 

o neo Cr Western pf 44 

chi. Mil. & St. Paul 117.411,300 
Chi.. Mil. & St. Paul pf 116, 274.900 
Chicago & Northwestern i 165,810 
Chicago & Northwestern pf 

Chicago Pneumatic Tool 1 

‘ K. tb. & tem. cfs 75, 

c., i. l. & VP. 7% pf. tem. cfs 20, 422.100 
c., RL. & b. 6% pf. tem. cfs 25,135,800 
Chi St i Mine & «) Tso OO 





prices are used for less than tnat 


amount 


they 


are 


Total Sales 3,191,396. Shares 


—-—Last 
Date 
Paid 

Lec 1, ‘17 
Oct. 1, °2) 
Oct 15, °21 
Dec. 15, '2 
July 1, °21 
Oct. 14, ‘21 
Oct 18 2) 





Sep 











Dividend 
Per 
Cent 





1 
1% 
1 
1! . 


ee 


Ps 











Aug. 15, ‘21 
Oct. 1, *21 
Oct 15, “21 
Oct Mm, “21 
Apr. 1. ‘13 
May 1, ‘17 
Nov 1, °20 
Nov. 22, '20 
Oct 33, ‘21 
Oct 1 3 
Nov l 21 
Sep. 1, ‘21 
sep ! 21 
Oct a) 21 
Sep i, “22 
Aug. 1, ‘21 
July 11. ‘20 
Feb 1, °2 
Jan 3. ‘21 
May 2, ‘21 
Sep. 15, °21 
Nov 1 21 
Dec. 31, '20 
Nov 1 21 
July 1, °2 
July a. S 
Mar. !. ‘19 
Sep » “oe 
Aug. 15, ‘20 
Cot . “oe 
Apr. 30, ‘2 
Apr. 30, ‘21 
Oct. 1, 21. 
Oct 4, 20 
Oct a, “20 
Oct i, °21 
Apr - | 
Oct 1, ‘20 
Sep A, “a! 
Jan 2. ‘18 
Oct. 1. "19 
sep 1. ‘20 
Nov. 1, '21 
Sep 0, “21 
June 30, ‘21 
Aug. 15, ‘21 
Aug. 15, ‘21 
Aug. 15. °21 
Nov A. °31 
Sep. 1, ‘16 
June 30, '18 
Sep. 29. ‘20 
Sep. 15, ‘21 
Oct. 1, °13 
Oct 1 21 
Sep. 20, °21 
Oct 1. °21 
Aut 1 21 
Ont 71 "1 
Aug 

Apr 

Nov 

Mar 

Jan 

Ovt 

Oct 

July 

Dee 

Jan. 16, ‘11 
Feb. 15, “10 
Torte ™ ™m 
Dep : -s4 
Sep 1 17 
July 15, °21 
July 5, “21 
July 25, ‘21 
June 30, 
June 30 











Pe- 
riod 


First 


49% 
12% 
37% 
38t2 


2 





—-—Last 


High 























D414 
91! 
1014 

41% 




















rir 





Week 


Low 





























s Tras 








v4 
op 
1 
S31 
via 
$5 
av 
0 
SS 
131% 
1007 
Is 
i 
126 
10% 
bb 
(i 
5 
4s 
a] 
oT 
i4 
19 
79 
1 
47 
NO 
HK 
sO 
s1 4 
17 
Ss 








Os, 
9S 


rng 


41 


sO 








Change 


+ 3% 
4 
I 
+ 1% 
1% 
+ 1 
+ 1% 
l 
l 
1 
M% 
4 
M% 
+ 2 
i 
1% 
1 
+ 1 
+ 1% 
l 
% 
+ 3% 
+ 4 
+ 2% 
M4 
13 
! 
1% 
+ 1% 
1 
I 
l 
% 
+ 1 
1% 
+ 1% 
y | 
+ % 
1% 
+1 
I 
1 
1 
1 
4 
4 
3. 
1! 
% 
+ ¥&% 
-— = 
+ 1% 
1 
4 
1% 
+ 4 
+ 1 
1 
% 


000 


TP 


900 
900 


| 


On 
00K 


wo be 


i 
i 
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New Y ork Stock Exchange Transactions—C ontinued 
it~. lama aaarcmmaaamemaa KR —— -- Amount -- Last ly vide nd — 
1919. 192 Thi s Year to Date. STOCKS Capital Late ¢ 
High Low Higt L. Higt I ‘ Low Date Stock Listed Paid ‘er ¢ Sak 
1 OS + j i 70 Jul T Ch S ’.. Mir & O. pf 11.2500 Sep. 20, ‘21 A MO) 
i 16% 21% 3% r- Felt 1 ” Mar s Chile Copper ($25) 0 0H 000 10.104 
| 3% 15% 2744 May 11 i Mar. 2 Chino Copper ($5) esse Ow 
“ Ss Jar 20 2 June 21 Cleve c.. & &s Louis 1,vU 
iS > t Fel 4 Cleve ‘ Cc. &S8& Louis pt 40 
t ‘ Su ly Cleveiand & Pittsburgh ($50) i 
62 Jar 1% Jub 20 t"lue Peabody & De wenaee es 18,000 000 4K) 
t Jan. 1 Apr ' Cluet Peabody & Co. pf 8,482,000 20" 
Ne 2 Felt 24 Coca-Cola (sh. D ianiubig aabene 455,751 $ 23 800) 
2% M ( July 2 Fuel & Iron. mr 4 ; : 900 
(x 2 Apr 11 Fucl «& «ron pf.. 100,000 2 ) 
N 1 Jan s & Southern . .. 31,000,060 : “ 200 
Api 8 jan ° & Southern Ist pf S500 000 2 SA 
s No H Jan. 26 & Southern 2d pf. S500 000 4 A 200 
| $ oO 29 June 2 olumil Gas & Eleciric ONG) GO 1 16.000 
} 2 Jar Ss Aug w4 Columbia Graph. (sh. pi { » 4 tli 11,240 
ts G21, Fe 10 Aug. %# “olumbia Graph ef SOU 1% MO 
i} 42% May ' June wl Comp.-Tab.- Rec sh.) 131.0385 200 
| jan. 1 2 v il Consolidated Cigar (sh.).. z 105,500 134 a5 7 
; bel IN Fh Oct. 24 Consolidated Cigar pf 1,000,000 1% f 200 
i 2 7 » Sey 17 Consol Distributors 190,484 62 600 
ii ) 77 Jan ny cConsotia 100 484 50 ] 1,400 
wee s4 apr. 29 Apr. 20 Conse 10,205,496 
5 21 Jan 7 Aug. 26 ‘“onso ish. 375,391 A% », 300 
ut le y 3 Aug. 16 Continenta ‘oO 700000 1 > 100 
vs Jan S82 Aug. 25 Continental , rf ¥ 
Jat 7 , Aug. 2 Coromenta (sh. 
f Jan. 26 ™, Aug Contine ) 10,000,000 July 8. ‘21 $2.54 4 00 
103% Si No 4 Junie Corn f° 10, 754.000 Qct. 2, ‘21 ‘ 1h. 700 
100% 102 107 7 s x v0 June Cor I pf 20 S27 00H Chet 15, °21 ‘ 00) 
43% 243 44% May 2 Aug. 22 Cosden & I Tou 164 No 1/21 iz ( ! 16,700 
79 8 64 45%_ $914 May 11 33 June ( Co 2,992,600 June 15, “21 1 SA 
261 52% 278% 70 17% Jan. 11 49 Aug ( Ce 50,100,000 oet oy 2 40K 
106 91 100 81% 91 Jan. 17 77 June 2 ( St op 25,000 000 Sep. ue 4 ‘ 1(« 
ee ° 6035 21% Feb. wt 10 Oct 14 Cuban-American «Slur 10 ,.00;,000 Jul ! ay | K 13.60 
\O7% 101% 106 93% Feb i Pry Ux Oct 2h Cuban American pt 7.895, 800 Oct 21 
565 20% 59% 16% A Feb. 14 HK Ot Cuba Cane Sugar 500 000 9.600 
87% 60% 85% 54 G7 Ie s 1 Oct > Cuba Cane Sugar pf . DO O00 OO Apr 21 10.300 
40 25 44 On 31 Mar. 23 DAVISON CHEMICAL (sh.)... 197.500 Nov. 15, ‘20 16.900 
as ‘ 36% 15 21 Jan. £0 June 16 De Beers Con. M. (sh.) Jan. 27, °3! ri YOO 
103 93% 101 92 “0 Apr. 20 Ovt. 28 Deere & Co. pf Sep eae 1% ( ‘ 20K 
116 91% 108 &3% ( Nov 4 ™) Apr ; Delaware & Hudsor ° . Sep. 2), “21 1") 
217 172% 2601 165 i) May It ms Aug. 2 Delaware, Lack West ($50) On =. *H $1.04 200 
120 110 108 96% on Oct. 10 oT) Noy. 2 Detroit Edison ’ Oct. 4 21 ” 2 100 
| 106 30 101 $3 May i2 Oct. 10 Detroit United Railway 15.000) O00) Sep. 1, ‘21 2 ‘ 
' : i Sep. 7 98% Sep. 1 Dianend Match 16,965,100 Sep. 15, ‘21 2 Q 
' 16% 10% 13 9% 21% Apr. 21 10% Jan 3 Dome Mines ($10). 4,000,000 Oct. 20, '21 ae @ 1,200 
i - 20 Apr 13 18 Apr 6 Duluth-Superior Traction 1.500.000 
63% 2% 8 4 d 2% June 23 Duluth, South Shore & Atle anti¢ 12,000,000 
| 11h% 5% 12 5s _ 7 Hy Oct 14 Duluth, South Shore & Atl. pf. 10,000,000 5anhde 
; 63 61% 67% 21 7 4) 25 Mar. 18 Durham Hosiery Class B ($50) 3,252,850 Jan 3. °32 187% 
; 101% 100% 102% 84 1 2 84 June 9 Durham Hosiery pf iocsene 3.000.000 Nov Ay 1% 
#555 *495 #590 Feb ) j Nov 3 EASTMAN KODAK ........... 18,836,200 Oct 1, °21 ‘ Q i 
1u5! No 4 #1024 Apr % Eastman Kodak pf ° - 6,165,700 Oct 1, °21 I's, Q if 
7 55 130 115 ee Electric Storage Battery 19,891.800 Oct ., a 3 
43 23% 28 1355 25% May 6 16 June 24 Elk Horn Coal ($50).. aor 12,000 000 Sep. 11, '19 75e 200 
49 39 45 32% 40% May 4 36 Aug 5 Elk Horn Coal pf. ($50) 6, 600, 000 Sep. 10, ‘21 7h Q 1 
43 24% 29 Ble 2% May i } Oct. f Emerson Brantingham bineden i + 1% 00 
i 101 88 91 40 Th Jan 6 15} Oct 2 Emerson Brantingham pf... Feb . “ae 1% + 5% 800 
~_— = 150 80 147 47 i2% Nov 5 52 Jan 5 Endicott-Johnson ($50).. Oct. 1, *2i $1.25 Q ( + 1% 20,500 
Fe 1 107% 101% 104 84 100% Sep 2 87 Jan. 5 Endicott-Johason = p Oct a i% Q ‘ Wig 200 
12% 21% 9% i544 May 9 11% Mar. 12 Erie J Se ‘ 5, 400 
33 1814 30% 16% 22 May 9 16% June 2 Erie ist pt.. 47,904, ‘000 Apr. 9, ’07 2 . 1,800 
} 23% 13% 22 12 15% Jan 2 11% Apr. i4 Erie 2d pf errr 16,000,000 Pees id 500) 
= : *55 *5h *54 July & *54 July & Erie & Pittsburgh ($50) 2,000 000 Sep. 10, ‘21 RT loc Q 
94 73 93% 2 35 June 3 FAIRBANKS CO. ($25) . 1,500,000 ie A 
oe 98% 98% . ‘ ° Fairbanks Co. pf A wae 2,000,000 Oct b. “20 ° 
123 83 95 4U 44% July 21 Famous Players Lasky (ae. }< 214,203 Oct i. *2e $2 Q 2 24,004 
= *. 91% 63 74% July 22 Famous Players-Lasky pf. (sh.) 9,6lu,000 Nov ] >} 5 Q 1.000 
23% 9 16% 5 5% June 20 Feder al Mining & Smelting 6.000.000 Jan. 15, °09 ‘ 
48% 25 44% 21% 21 Aug. 30 Federal Mining & Smelting pf 12,000, 006 Sep. 15, °21 Q ROO 
173 38% 135 78 75 June 28 Fisher Body Corp. (sh.) : 500,900 Nov 1 » I ( 
110% 91 108% 97 95 June 20 Fisher Body Corp. pf.... er 4,063 0 Nov ae < + 200 
ae oa fa aa Sep. 15 Fisher Body Ohio pf ‘ ~~ +9 000,000 Oct ac *S ( 2 $500) 
55 39% 48 10 8% Aug. 3 Fisk Rubber ($25) ,494 000 Oct 1, °20 ‘ 2 400 
641% 31% 36% 12% 9% Aug. 24 Freeport. Texas (sh.) 498,92 % Nov. 28, °19 $1 1.500 
38% 15 19% 1% % Oct. 18 GASTON, W. & W. (sh.) are 300.000 Aug. 15, ‘19 50c 1,540) 
. Ti% 44 » Oct. 2 Gen. Am. Tank Car Co. (sb.).. 252,835 July 1, '2i $1.50 1 00 
Bm 43 32% 4 Aug. 25 General Asphalt — - * errr 15 165,004 
; ee 79% 71 Aug. 25 General Asphalt pf 7.541,100 Sep ie 1% Q 1,200 
i 95% 47 TO% 51 Jan 3 General Cigar Co.......... 18,104,000 Nov ie i Q 1.4K 
' 106 97 100 84 Jan 4 General Cigar Co. pf... ee 5,000,060 Sep. 1, 21 1% Q 
; 101 90 04% 78% 801, Apr. 25 General Cigar deb. pf....... 4.620, 800 Oct i. 1% 7 2 100 
j 176 114% 72 116% 100% Aug 22) General Electric .. ......-169,489,200 Oct. 15, “Zi 2 Q 10,104 
; he « 42 12% 9% Aug. 24 General Motors, new (sh.). 20, 526, 015 Nov ie 2 ( 3, 100 
' 95 82 89% 64% 63 June 2 General Motors Corp. pf... Nov t, “20 1 q AM) 
; a 93 69 §2 Jan. 24 69 Aug. 20 General Motors 7% deb Nov a 1 ‘ t 2,200 
j 94% 82% 85% 58% 70% Jan. 1: 60 Aug. 22 General Motors 6% deb 60,670,900 Nov. 1, ’21 1 Q 1% 2,700 
‘ia a am 91% Feb. 15 25 Aug. 30 Gilliland Oil pf. ae 3,529,700 May 15, ‘21 2 
j 93: 561 86% 27 44% Jan. 11 265 June 24 Goodrich (B. F.) (sh.) 601,400 Feb. 15 21 Ia 2% 9 
109% 102 102% 70 85 Jan 7 62%. June 23 Goodrich (B. F.) Co. pf..... 38,412,000 Oct a, “ae 1% 2 + 1 
53% 46% 49% Bly 164 % Mar. 23 9% Jan. 6 Gray & Davis (sh.) “on 108,9.4 Mar. 1, ‘20 50c 
i% H 15 Jan. 26 15 Aug. 16 Granby Consolidated 15.001 900 May 1. ‘19 1% 1 400) 
1005 5 65% Jan. 29 60 June i4 Great Northern pf. oes eo 249,477, 800 Nov t, “ae 1 2 12,000 
} 52% 31% 41% 24% Mar 4 25% June 24 Gt. Nor. ctfs. for ore prop (sh.) 500 000 Apr. 18, ‘21 $2 . 8,000 
t r Oct 3 60 Oct 3 Green Bay & Western ‘ 2,500,000 Mar 1, “Zt . 
session Ts, 32% 38% 15 May 18% Mar. 11 Greene-Cananea oe 48,781.200 Nov. 22, °20 50 1 900 
- ae 20% 11% Jan s Hie Oct 19 Guanianamo Sugar (sh.) 300,000 July 1, ‘21 25 ( + 1 Ow 
12% 7 17% 7 May if( 6 Oct 15 Gulf, Mobile & Northern 9,087,300 os . 
40% 30 35% 18% Feb. 1 18% Oct. 17 Gulf. Mobile & Northern La 9,431,100 i. 400 
89lq 49% 84% 25% May 6 25 June 21 Gulf States Steel. 11,199,4€0 Apr. 1, ‘19 2% 1%, 2,300 
95% 92% 92% 90% May 4 8s7% May 4 Gulf States Steel Ist pf. 2,000,000 Oct 1. ‘2) 13 
iG i4% 13% Jun. 7 10 May 3 HABIRSHAW ELEC. (sh.).... 213,451 jan. i, 2) 7 
2 Feb. 11 25 Feb. 11 Hackensack Water pf ($25).. 2,189,775 June i, ‘2! 87 
1001 4% 108 69 i7 May 4 6 Mar. 28 Hartman Corp..... Csmene 12,000 000 Sep. 1, ‘2! 1% 
! 0 78% 50 73 On 22 i, June 20 Has<ell & Barker (sh.) 220.000 Oct 1, ‘21 $1 ( + », 400 
*85 *85 *95 *05 ne peeueas Havana Elec. Ry & P 15,0€0,000 May 16, ‘21 3 SA 
a 46% 12% 25 13 June 20 Hendee Manufacturing 10,000,000 ee 1, 700 
t.: 60 8 ese), a tenceraee Hocking Valley a 11,000,000 20 2 
100 60 71 $5 49% Mar. 2 Homestake Mining . 25,116,000 >} 9 M 1 200) 
I 116% ae 40% Aug. 25 Houston Oil vie 3 25.C00,000 l 23,500 
} 2: {iy 10%. June 21 Hupp Motor Car ($10).......... 5,192,100 21 pat r 3, 700 
win . . 1% 7 Aug. 23 Hydraulic Steel (sh.) 265,867 75e 
104 5% 97% 80% $5% Mar. 12 ILLINOIS CENTRAL 109,206 000 Sep Be 1% Q + 34 900 
es 56% *56 ON Jan + Illinois Central Leased Lines 8 10 000,000 duly 2, °2 2 SA 
O%y 550 2 June 3 Indiahoma Ref. ($5)........... 5,000,000 July 1, ’21 G15¢ Q 1,000 
me 20% 14% 7% June 13 Indian Refining ($10)....... 7,830,450 Dec. 15. '20 50c au) 
ss . 97 82 80 Feb. 25 Indian Refining pf. 2,296,400 Sep. 15, °21 1% Q 
68% 42% 61% 28 29% Mar. 12 Inspiration Con Coppe r * ($20) . 23,639,342 Oct. 25, '20 $1 I, 5, TOO 
9% 3% 6% : 1% Aug. 20 Interboro Consol. (sh.).... : 745,207 ea waliate % 9,600 
31% 10% 175% Rls 5 Oct. 31 Interboro Con. Corp pr.. 45,608,000 Apr. 1, ‘18 1% M% 3, 000 
3 10% o7 9% 6 Aue. 31 International Agricultural... 7.303.500 Setanta A 300) 
48 Ss 40% 33% Aug. 31 International Agricultural pf.. 13,055,500 Apr. 15, '2 4 100 
‘ ; 21 June 29 Internationa! Cement (sh.)... 268,404 Sep. 50 
110% 1421 SS 67% Aug. 22 International Harvester (new).. 92,270,700 Oct. 15, 4 1,300 
111 115 100 99% June 20 International Harv. pf. (new).. 60,223,900 Sep E * 
21 51% 10% 7% Aug. 24 International Mercantile Marine. 39,522,100 shea 4,5) 
92 111% 44 Aug. 25 International Mercantile M. pf. 48,867,300 Aug. 1. ‘21 3 SA + 11,000 
; a 179 28 Oc 14 International Motor Truck (sh.) 282,035 diet asd 2% 1.20) 
84 68 Oct 17 International Motor Tr. Ist pf ri 921, 8c0 Oct. 1, ‘21 1% + us sam) 
: 71 54% Oct 11 International Motor Tr. 2d pf.. Oct a. “me 1% ( 
33% 20% 26% 11% 11% Aug. 24 International Nickel ($25)... Mar. 1, ‘19 50c 1 an) 
97 90 88 75 70 Nov 4 International Nickel pf......... Nov 1. "2 i 
82 30% 91% 38% 38% Aug. 24 International Paper Co........ 19.927,700 ........ 1 18,11 
— | 1 95 110 85 Sep. 15 International Paper Co. pf... Oct 1 
. 80 2 79% 69 Aug. 25 Internat. Paper pf., stamped... Oct. 12 lal 
> | 70 58 71 6 June 16 International Salt "Oe 1% 10 10) 
; 47% 19 4 Aug. 5 Invincible Oil ($50) » 400) 
‘ ° Nov a Invincible Oil rights 14 sO) 
9 2% 13% 4 Aug. 24 Iowa Central 
65 34 51% 27% Sep 9 Iron Products (sh.) , ait 
44% 44% 57 50 80% May 14 Island Creek Coal (sh.)... Oct i, “22 $2 Y 
= : ™% 4 2 Sep. 26 Island Oil & Trans. ($10)....... 22,600,000 ....... . 39,200 
48 5 21% j 4 Jan 6 JEWEL TEA 12,000 000 omcases 4 6,400 
t 91 38% 45% 7 &% Jan 1 See 3, . Oct 1, °19 1% 23% 1,400 
44 ee 24% 30 12 14! Jan } Jones Bros. Tea. " ‘2 10.000 0060 Oct. 15. '20 ik 7 6.400 
52 52 60% 57 60 Sep. 28 KAN. CITY. FT. S. & M. pi 6 252,000 Oct i; 7s 1 
25% 13 27% 13% 18% Feb 4 Kansas City Southern. ..... 30.C00,000 cae 1,700 
57 40 52% 40 45% Jan 5 Kansas City Southern pf..... 21,000,000 Oct. 15, °21 i ) 20K 
4% Oct 6 Kansas & Gulf 4 ae 4,800 
130 105 118 70 Mar. 19% Kayser (Julius) & Co TREE 6.570.000 Oct i. “oe 2 i ‘ 66 
118 117 106 11 July 15 Kayser & Co. Ist p . 1716.9! 0 Nov .. en 1 
164 68 152% Aug. 24 Kelly-Springfield Tire ($25). 8,575,550 Nov. 1, '21 11 24 12,600 
110% 101% 105 5 June 7 Kelly-Springfield Tire 8% pf 5. 860,000 Aug. 15, ‘21 2 Q 1 500 
10944 90% v1 * 73 sO June & May 31 Kelly-Springfield Tire 6% pf 3.237.100 Oct 1. “22 1! ri 
115 34 351 62 May 9 Mar. ii Kelsey Wheel 10,000,000 1 
100% 89 80 ”) May 11 Mar. i! Kelsey Wheel pf . 3,000 000 1% 
43 275% 1456 Nov i Mar. 11 Kennecott Copper (sh.) 2,786,986 50c + 3 21,000 
™ 2% 3 May 5 June 11 Keokuk & Des Moines 2.600 000 Po ~— 
2 38% 5% May 2 Jan. 3 Keystone Tire & Rubber ($10) 3,038,360 Oct 1, "20 30¢ ’ 6,000 
| 170 116% 120 Nov 4 Jan. 10 Kresge (S. S.) Co 10,000,000 July 1, ‘2! 3 SA + 5 3,000 
109% 106 93 0344 May i June 17 Kresge (S. S.) Co. pf <a 2,000,000 Oct 1, °21 1% Q » 
R914 60 95 7 Aug 2 Sep. 16 Kress (S. H.) Co tet 12,000,000 Nov b. “29 1 
110 105 100% 101 Feb. 11 *101 Feb. 11 Kress (S. H.) Co pf aes 3.397 ,500 Oct i ‘ 
107% 621. 45 58% Jan 11 32 June 25 LACKAWANNA STEEL 35, 108,500 Mar. 31 21 1% : 1% 4:44 
83 33 35 57% May 17 10 June 10 Laclede Gas Co 10, 700,000 Mar. 15, '19 1% $114 + 3% 1,40) 
; 14 7 84 14% Jan. 12 10 Mar. 11 Lake Erie & Western ie” eer 
j 5) 18 16 25 Jan. 25 17% Aug. 25 Lake Erie & Western pf 11.840.000 Jan. 15, ‘OR 1 
40 21 155% Apr. 30 17% Jan. 14 Lee Rubber & Tire (sh.)... 150,000 Sep . = Q 27 + 1,700 
60% O%2 39% Oct 5 June 21 Lehigh Valley ($50)............ 60,501,700 Oct. 1. ‘21 Q % 4,200 
we © 20y% 86195 127% 162% Sep. 19 Jan. 22 Liggett & Myers , 21.496.400 Sep. 1, ’21 QO 2 + %& 200 
i os <2 125 160 =Sep. 21 Apr. 27 Liggett & Myers Class B .. 11,177.900 Sep a. “0 Q 
115 107 110% 90 107 Now Jan ; Liggett & Myers pf 2.512.900 Of. . 1, °H 1% Q y + 3% wn 
‘ * 























* 



































l § 
tional Co iit & Cable (sh 
onal Enam. & Stamping Co 

tional Fnar & St. C pf 

ational Lead i 

ational Lead ». pr 

ational R f Mexico Ist pf 
National Rt f Mexico 2d pf 





Nevada ¢ Copper 5) 
New Orlenuns, Tex. & Mexico 
N Y l Brahe 

N. ¥ & Huds River 
N. Y cr Louis 





Louis Ist 


New York Dock 
New York Dock pf ° 
N Y La & Western 
N. Y., N. H. & Hartford 
N. ¥ Ontario & Western 








N. ¥ hipbul t sh.) 

N ta Railways 
a Fa I r pf 

‘ hs wmern 

Norfolk & Western 

Norf & We rn pf 

N haA a ‘ etfs 
ny tfs. pf 


Nova Scotia Steel & Coal.. 
Nu ully Co. (sh.) 





110 BODY & B ) 
Ohio I pply ‘ ) 
Ontar Mining 

homa | & R ew) ($5 
( ‘ I 
Otis } ator 

t < oar 

t pf 
Ow s | tle $25) 








Da 
P M $ 
" & Tr 
lo I $70 
I ndle P. & R. (sh.) 
I handle P. & R. pf 
. Bir st 
( pt 
| £0 


Penn Seaboard Steel (sh.) 
Peoples Gas, Chicago 








} M jue 
Marq prior pf 
M . e pf 
‘ M ter 
Pettibone-Mullikin Ist pf 
Phil a Co $50) 
i Petroleum (sh.) 
I t sh.) 
Philli Jj s pf 
Pier Ar ¥i r t 
A w Motor pf 
Pierce Oil ($2 
I ( “— I 
I ( a f Pa. pf 
Pitt ( & St. Louis 
WwW & Chicage 
eh t pf 





itts. & West Virginia pf 
Pond. Cr. Coal tr. cfs. ($19) 
Pressed Steel Car Co 
Pressed Steel Car Co. pf 
Produ & Refiners ($50) 
t ers & Ref. pf. ($50) 
Public Service Corp N. J 
Pullman Co 
Punta Alegre Sugar ($50) 
1) Co. ($25 





Pure ‘ a»? 
RAIL. STEEL SPRING CO 
Rail. Steel Spring Co. pf 
Rand Mines (sh.) 

I. C. stock cfs 


°d vf ($50) 
rypewriter 






ton Typewriter 2d pf 


Reis & Co. fsh.) 
Reis & Co. Ist pf 
1 Duteh N. Y sh.) 








ST. JOSEPH LEAD ($10)... 








pf 
Chi. & St. Louis 2d pf 





‘ton Typewriter Ist pf 


* ae} Ww 1ratoga 
sh.) 
abylic ron & Steel Co 
Ir & Steel Co. pf 
Motor Tru (sh.) 


Amount 





1,056 
650.000 
6,948,600 





11,306,700 
2.00 0 


50,000 00 
200.000 
;,006, 001 





8. 173,000 
7.000 000 
(umn to 


600,000 





772,858 
9,491,200 
8,728,000 
4,697,800 
4.095, 600 





20.000 ,006 
6,000,000 








11,216,700 

1 O00 G00 

80.406, 700 

63,001,300 
mn" 








40, Oc 300 
9,700,000 
1,070,307 
15,000 000 

100,000 
1,000,000 


16,000,000 





.000,C00 
4.180,00u 

250,000 
15,591,600 
10,000,000 





28,821,000 
124,654 , 001 

9 097 US 
12,235,900 
10,C00,000 
247 S800 00 


14,000, OO 
5,000,000 
11,000,000 
7,000,000 
10,000, 000 
10.000 000 
157,117,900 
58,113,900 
oo O00 
10,907,700 
bf 100 
16,000.000 
121,465,500 
23,000 UOO 





247 998 400 


“15,000,000 
360.000 


107 YUS 


15,000,000 
15,000,000 
549.170 
14,227,800 
6,500,000 
411 668 
8,830,600 
16,598,900 
Y,450,200 
7,000,000 
4,000,000 
316,043 
34,044, 100 


1,490,970 
32,515,000 






1 12,450 
26.099, 400 
198,770 


3,365,100 

10.000 
95,000 
uy sen 
240,042 
38,495,506 
10,000, 001 
646 600 
429 Hn 
00 000 











6,05 800 
789,500 
2,045,000 
660 C00 
85.c00 
2,425, 00¢ 
250,000 
10,000,C00 
3,747,825 
».000,000 
17 086.700 
35,000,000 
68,022,700 
19,714 
10,500 000 
30,500,000 
9.100.000 
2,129,200 
2,500,000 
12.500.000 
18,004,900 
” 961,950 
35,356,000 
120 cao nA 
11,641,150 
50,381.625 
13,500,000 
13,500 000 
46,780 
8.000.000 
15.771, 790 
70,000 006 
28,000,000 
42000 (OO 
10.000,000 
4,000 .000 
6.000,000 
10,000,006 
ou one 
10.000, 000 
25,000,000 
100.9000 
100,000 
2,250,000 
580.941 
9.657 .000 
5,504,130 
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New York Stock Exchange Transactio 
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New York Stock Exchange Transactions—Continued 


nt Paid ansactions 
STOCKS Capit ast 
te Stock Listed Date Chane 


#uis-San ‘rancisco 


I 

2 St. Louis-San Francisco pf 
I ‘ 
J 














































vans : suis Southwestern 

24 St hwestern pf. . 2 , 
17 St ar «(sh.) Nov 1 0) ; 

Sep. 15 20 2 

> Sz Motor (sh.)... Apr. 10, °1 A ss 

13 Seaboard Air Line.. oeee ° 
1 Seaboard Air Line pf.. Aug. 15, ‘1 
22 Roebuck & Co...........105.000,000 Feb. 15, ‘21 l 
24 Roebuck & Co. pf -. 8,000,000 Oct. 1 E 
11 a Copper (sh.)..- oe ° 200,000 - 

Ariz. Copper ($10). 3,500,000 Jan. 20, ‘2t 

( Trans. & Trading (sh.) lly 20 
2 clair Cons. Oil (sh.) 

20 Sloss-Shefficld Steel & Iron.... 10,000,000 Feb. 10 % 
20 Sloss-Sheffield Steel & lron pf 6,000,000 Oct 1 2 
24 South Porto Rico Sugar..... .. 11,205,600 Apr. 1, ‘2 

) South Porto Rico Sugar pf..... 5,000,000 Oct. ey ’ ’ 
21 Southern Pacific .......+++-00+ 202,087,400 Oct iy 

Southern Pac. trust receipts 1,047,200 

20 Southern Railway ° coece — 

21 Southern Railway pt... Dex 
So. Ry., M. & O. stk. t. r Apr 3 

2+ Standard Oil of Cal aye 

0 Standard Mti E \ 

5 Standard Miiling pf \ 

tar vil J $25) { 
Oil, J., pf i s 
~ aube 
2 Stern Bros pf F 3,000,000 
5 art War. Sp. (sh.) 466,054 
24 s ihberg Carb. (sh.)..... 74.926 4 
Stuce er ( 60.000,000 
Studebaker Co. pf... 9,800,000 2 
Subm : Boat (sh.) os 765,920 J 

10 Superior Oil (sh.) ° . 451,705 
20 Superior Steel ¢ : 5,000,000 A 
29 Superior Steel ist pf eave 2,379,300 4 
~ I TOR CORN & F. FROD 

Class A (sh.)......-++. cocee 137,000 Oct 20 $1 
& 38 ‘ ‘ Do Class B (sh.). pean 55,550 Oct 20 s 
17% 9% 13% 6% Apr. 26 26 Tenn. C. & C. cfs.... 4,224 May "18 $1 
2 21 Texas Co. ($25)...... eer 142,666,149 sep 
22 Texas Co. sub rects., 50% paid. ° 
July 0 Tex: sub. rects.. full paid ‘ 

5 Texas & Pacific....... cececece 30,600,000 2% Ys 
24 Texas & P. Coal & O.... 6,000,000 Sep. at 2 M - 
20 Texas Pac. Land Tr......- 2,301,000 <oeesoe te 
20 Third Avenue......-+-+++e+- ..- 16,590,000 Oct B, "a0 
12 ride Wat r Oli Sate eee 5 39,727,300 Sep. 30, °2 

Tide W. Oil sub. rects. 50% pd. ..--++-- 
Tide W. Oil sub. rects. full pd. 5 
22 Tobacco ProductS ........++.++- 18,798,200 Aug. 15, ‘21 4 
28 Tobacco Products pf......---++ 8,000,000 Oct I 1 : 8G 
. St. L. & W. cfs. of d....... 9,500,806 ‘ - 
Tr St. L. & W. vf. cfs. of d.. 9,466,500 ; ; + 3 
Transcont. Oi) (sh.) secccsccs yu, 000 oan 4 
lransue & Wms. (sh.).. basen 100,000 Oct. 20 
1 Twin City Rap. Tranmsit......-- 22,000,000 Jan x *Sa - 


Twin City Rap. Transit pf.... 8,000,000 Oct 2 A 


eo, Beat 


























































































23 UNDERWOOD TYPEWR.....--- 2 2 
12 Underwood Typewriter pf.....-- 2 ‘ 
10 Union Bag & Paper.......- p. 15, °2 
Union Oil (sh.).......666- ‘ 
21 Union Pacific sigh kina < ne kn On 1 2 
Ju! 18 Union Pacific pf......-.-++----- 99 On ee 
Sep 7 Union Tank Car.......csccsces 12,006,000 Sop 1 21 4 
Oct 1S Union Tank Car pf. sade 12,000,000 Sep 1 i + 
June 8 United Aiioy Steel (sh.)......-- 905,000 van. 20, ‘21 
Oct t United Cigar Stores.... . 7,396,900 Aug. 20, °2 
July 21 United Cigar Stores pf — 4,527,000 Sep. 1 21 ‘ 6 
Sep United Drug ......«.«: reer .. 33,012,100 July 1 
July United Drug 1st pf. ($50) .-- 16,321,350 Nov 1 2 87 j 4 
6 July United Dyewood eeecsecsus Sener et 1 21 
ae United Dyewood pf.... seccce 4,000,000 Oct 1 21 4 
June United Fruit Co...... ain siseedune 100.000.000 Oct. 15, '21 + 1% 
United Rys. Inv. Co........++- 20,400,000 ivendes A 
United Rys. Inv. Co. pf. ..-. 15,000,000 Jan. 10, ‘0 
United Retail Stores (sh)...--- §96.343 oe 114 2 
U. S. C. I. Pipe & Fdy. Co. 12,000,000 : 1 
U. S. C. L. Pipe & Fdy. pf....-- 12,000,000 1 2 i 1 
U. 8. E ¢ace .... 10,000.000 29 Yi $ 
U.S 30,944,800 18, °20 
U.Ss 23,999,900 1 2 
29 t S. Indus. Alcohol pf.. ° 6,000,000 ret 1 
I t S. Reaity & Imp... ...+ 16,162,800 Feb 1 15 
2 l S. Rubber Co.... .- 80,991,400 Apr 0 2 
27 l S. Rubber Co. Ist pf.. oO 
1 1 Ss q ($50) J 
) u. Ss pf. ($50) M 
2 U. S. Steel Corp......- . “ey 
21 U ‘ 360,314,100 Au ( 
25 Utah Copper ($10) eres : 16,244,900 | y 
Utah Securities Corp.. ‘ .. 15,707,500 ’ 
2 VANADIUM COR. (sh.)...--- 5 34 1: 
2 Van Raalte Ist pf......---- 3,250,000 i 2 
3 Va.-Car. Chemical ....---++++++ 27,984,400 1 y. 
0 Va.-Car. Chemical pf... aad 21,568,400 / I 
Va. Iron, C. & Coke.....+-++- 9,072,000 Jul 27 2 
V. Vivaudou (sh.)......-- ons 300.000 Jan 21 
Vulcan Detinning ....-..++- . 2,000,000 
Vulcan Detinning pf 1,500,000 Oct 0 
WABASH ‘ as ooens 61,100,400 
Wabash pf., A phieneune 63,756,000 Apr. 30, ‘15 
12 Wabash pf., B s0es aa 1 5,900 ° 
4 Wells Fargo Express errs 3,967, 30 June 20 
Weber & Heilbroner (sh.) ar 173,477 June 7 
Western Maryland aa Pe 48,010,000 ; 
Western Maryland 2d pf 9,843,500 
~ Western wtacific Ky.. .200 
Western Pacific Ry. pf ) ! 
Vestern Union Tel one ) 1 
Westinghouse A. Brake ($150) vu 
22 Vesting. BE. & M. ($50) © 
; Westing. E. & M. Ist pf. ($50) ( 
Weyman-Bruton ) 
Weyman-Bruton pf. O : 
21 Wheeling & Lake rie... 
21 Wheeling & Lake Erie pf 
2 Vhit foto $ou) "| 25,000,000 Se 
1¢ wt Oil (sh.)... ace - 689,046 1 
Wickwire St. ($5).. 1,250,000 
Willys-Overland ($25). a 56,614,425 Nov. 1 ) 2: 
Willys-Overland pf....- ... 13,169,000) Oct 1 ( 
Wilson & Co. (sh.)....-+-- - 202,082 M J 
Wilsor Ce pi 4 10,605, 10 on 
‘ Wisconsin Central ....-- 16,147,900 
2 Woolworth (F W.) Co... P 65,000,000 
24 Woolworth (F. W.) Co. pf 10.0€0,000 July 1 
2 Worthington Pump P 12,902.200 Oo 
1 Worthington Pump pf. A.. Q oO 
Worthington Pump pf. B.... ( 
2 Wright Aeronautic (sh.) i 
Footnotes 
High and low prices are based on sales of Alb. & Susq. pa 144% extra on Jan 10 General Chemical paid 20% in st M id 5% extra on Jan. 15 and 
100-share lots, ex¢ t in special instances not included in amount given in preceding 1920 tion to the regular o 
where an asterisk (* indicates that the table international Harvester pa f 1} 
price given is for es than that amount American Tobacco paid on common 75% in mon stock or ymmo € 1 
gincluding the amount of New York Central Class B stock on Aug. 1, 1920, and on com 2% in common stock OF 
Railroad sto ¢ { vable ir scrip mor and common B Aug. 15, 1921 $4.75 in 2 1921 
dPayable in sto §Payable in preferred common stot f the Mengel Ct international Motor Truck pa 1 i Ja 
stoc} x Ex d ior brow Shoe mmon paid 1-3 % in com May 11, 1920 Sut % i 
The rates of divide s ref i to un ‘ t July 1, 1926 Kelly Springfield Tire paid mor 12 
note i ated r spec Central N. J. paid special dividends of 2% 1, Aug. 2 and Nov 1 ) % . 
dividends as fo Kind June tv) ind 2% on Feb. 25 and 1921. 3% in common st 
ierican Shipbutlal Extra June 1921 Manhattan Electrica " 10% i ck M 
! : ir Serir Chandler 3} r paid 1-3% in stock June 10% in common st 
>} Stock 10 May I! nt res f{ 1 Oil pai % 
Extra Colun ( and Electric paid 1% extra in 33 1-3% in common stocl 
2 Extra cash Jan. 295 H Mexican Petroleum paid or c uper paid 50% in stock Ma 
§ LA s 2d pf. 5% from Consolidated Ci paid 15% in common common stock July 10. 1920 
" 2 191 income stoc! a Nov 1, 1920 Middle States Oil paid 20% ir t M s paid 10% in « 
Otis Elevator 2 Extra Crucible l d 50% in stock April 30 1920, and: 50% in s k Ju 192u 
Pacific Mai Uc Extra 1920, 1 1% st < uly 31. 1920, and National Aniline and Chemi in stoc Aug 
Pure Ol Co vk Stock 14 7 st < Aug. : 1920 ’ eommon stock on Oct. % 20) 
Texas Pacific Coal & © 20K Stock Delaware, Lackawanna & Western paid 100% Owens Bottle paid on common 5% ir t er paid 12%% in st 
Am. Bosch Magneto paid 20% in stock July in stock on Au 20, 1921 stock on July 1920, and 50% 
15 0 Eastman Kodak paid on common 10% extra stock on June 1, 1921 es paid 10% in stock Apt 
Americen La France Fire Engine paid on in cash J la W% eash July 1 and Pan American Petroleum a T 
common 15% in preferred stot June 1, 1921 Nov 1 121 on common and Class B Stoc $ r 38 i 100% in stock Jan. 15, 1 21 
American Stee] Foundries pald $4 in com Endicott-Johnson paid 10% in stock on com- B stock on July 10, 1920 F and Coke paid 10% tk 
mon stock on commor Dec, 31, 1920 mon June 10, 1920 Pierce Oil common paid 2%% r n Ho 
American Steel Youndries paid $2 in com General Motors paid May 1, Aur. 2 and. Nov stock on July 1 and Oct. 1 2 W Company paid 50% 
mon stock May 29, 1920 1, 1920, 1-40 of a share on new common Pure Oi) paid 50c. in com. stock Sef June 1, 1920 








Range, 1921 
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The Trend of Bond Prices—Average of 40 Listed Issues 


Jan Feb Mar Apr May June July Au t Oct Nov Dec Jan Feb Mar Apr Ma June July A Oct Nev 
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Stock Exchange Bond Tradin 


Week Ended November Total Sales $96,818,150 Par Value 

























































































































Range, 1921 Net Range. 1921 Jet 
Low Sales High ast Ch'ge High Low Sales High Low Last Ch'ge High Low Sales Ch'e 
57 14 ADAMS EXP. 4s. 68 + & ry ti ow C.,.C.,C.& St.L.gen.4s 72% 71 72% +2 71 “7% G68 Long Isl. deb. 5s, 4 
91 1 Ala. Midland 5s 93 2 st 72 23 c..c..C. & St L.d.4%s 86 82% St + 3% Ta (4 20 Long Island ref is + 
92% 261 Am. Ag. Chem. 7%s.100% mw + 3% 78% 4 ) = > &@ Sst. L 71% 4 Long Isl. unified 4s mn 
&S 4 Am. Ag. Ch v. 5s 93% Me ly Cairo Div. 44 7s TRU 7S % 108% 105 7 Lorillard 7s 
5 Am. Cotton O 74 71 4 » « ( c. & St. L., SSI, «7S 12 Lorillard 5s 2 
7 , Am 8 R444 + 2% St L. Div. 4s, reg. 71 71 re 63% 2 Louis. & Ark. fs ty 
Am 02% 104 + 2h 1a IS% ; c..c..c. & L. gen. 6s.100 100 + %&% 71 ti 7 Lou. & Jeff. Baz 
Am an xt S2 7 10 «6Col. Fuel & I. gen.5s 80 7% + & SO THY 67 Lou. & Nash. unif i 4 
Am st 1% I ; 62% 1 Col. Industrial 5s 72 72 105 10 & Nash. 7s 
Am x4 S67 + 2% SI us Col. & So. ref. 4%s. SI 78% + 2% v2 Nth 1 N. col. tr. Os 
Am 70%, 72 + 1 Tt) 10 «Col. Gas & El. 5s RR st\ + 2% 6% 0% «+ & N, St 
0 Ann 4 5 + 2% NMI 1 Col. G. & El. 5s, sta. 86% Sty oy 74% 4, ti N., So 
“ Armour . 1 on 12 o Col. & 9th Av. Ist 5s 15 in is 74 10 & N a. K 
AT 7 Le at eee ; ‘8% 51% Is MANHAT. con 
f i544 ’ ’ i ons jas CV is 1 2% 1 % 2) 21 - con is, 
21% \ T.4 iM% y4 Ti y 7 i Cons. Gas. C. Ist 5s 79% . “ : TR 68% tT) St Ry 
a : ? ao ”) } " - 1 i Cub < = tan, oF ay = 1 14 et 2 Mumtohe & ; 
4 . 7 e R4 ane en ' 108 p ( “ae - 1s ante - 7 + "a Sie «10 Marland Oil 
65 ; 9 J 2 iby T , . rR m Se “aX ae. S6% tO 15 Mar. Oil s. f 
72% 0 A., T. &S.F.tr 1 1% Tike + Y s 78 yo erland Tel. 5s 83 , % 18% 92% 100 Mex. Pet. s. +} 
a a meen Eb 4 4. : : Re. ee ‘ s - ‘ NBM 74 7 Mich. Cent 4 
- - - "7 18 10 ! DEL.& HUDSON 78.1054 105% 73% 66 : Mich. Cent 
09 2 Atl ‘ o a : = . 105 $ ir “e he = 6 Eee. oo oy, is vo > 16 Mich. State F ‘ 
66% 1m atl C. L.. I z ‘ N in 74 ee 4 Ss a4 . Db. & H. Ist & ref. 4s M4 N2%4 + 2% st 73 77 Midvale el Ss 
by . ‘. ~— a pe Fl il if Den. & R. G. ce. 48 ait io + 2 i 4 23 M. & St.L.tst& 
2) &2 At ant a Fruit 7s on RY, ~*- = - . & R. G. lat ref.ss 4 14 + % ‘ : I M. & St.L.ref.& 
98% 59 Atlantic Re t ‘ 103% \% ma , 8 D. & R. G. con. the a3¥ + % “4 1 M., Sp. & N. W 
os » 5 ree ~ hi — en i t it I. & R. G. imp. 5s. 76 i2 + 3 S84 a. £6 oe 
: S Atlas P. temp. ° 1m “Me s% 3D 1 Des M. & Ft. D. 43. 40 40) “0% 357 M., St. P. & 5 
79% 2 B. & O. pr. In. S%s. 89% = SN: Tt Det. Edison ref. Ss.. 84% 81% + | Giles, int. rects 24 
64% 170 Balt 4 omy St 7 bet. Edison col. tr.5s 91% 91 +1 s TI 19 M., St. P. & 8S 
B 93 2 a) Si t Det. Edison ref. 6s 5% 954 1 1% cous. 4s 1 
5 4 70 + 2 NO 7 7 Det. Riv. Tun. 4%s.. 80% TH% + 1 G1% 52 1 Mo., K. & E. Ist 
7 2% 65% 7 14 Det. United 4%s .. 58% 8 + &% R14 Mi 411 M., K. & Ist 
, Sd 87 + 3 108% © Tia. Mateh s ; 1055. + 2% 13 ry 19 M., K. & T. 2d 
Ms 1 Dul. & Ir. R, 93% + 2% 1 r 49 M..K.&T is, O14 
’ 71 2 102% “ 4“) Du Pont de N 100 102 + 2 j 05% 1M K. & s 
76 2S 4 RT Nie + 2% os as Duquesne Light 95% ws + 2% is 11 M., & «& r 
Mm 3h A 5 i% + Ue soy 82 10 ik. TENN. 1 g5% ah 1% Hes, ¢. of 4 es 
100% . (ilg 1th ‘ st ae 2 E. T., V. & Ga.con.is 89 SY Rv + % 62 mg 2S M..K & T.1st + 1! 
a ee $14 8 + 3% 7s 73 060COE «Edi. El. IL, Bklyn.,4s 78% TS'z The i 37 3 M., K.& T +1 
és 1 4 al) + 1% “u Stile 1 Fle.. Jol. & E. Ist 5s. 92 92 4+ 5% ob iD 2 M.. K.&T 1 
of 4 M4 ¥ 4% 7 Coal Co. 6s. 0% 4% Pa 17 10 M.,K.& T.,St.L + 1 
1s ' ' S1 - |6Os is 4% 5oy% + % 66%, 80% 11 Mo.Pac.istéref } 
be 61 s+ 100%, 4 12 xt, 7s 100% 1004 st) 30 Mo.Pac. ist ref + 2% 
7 gO 91 2 5 ) old 41% 42% + * £4% 1 Mo.Pac.Istéref + 2% 
1 4 » ! TILA "7 1) 4 38 {8 9 4 73 Mo. Pac. gen + 2 
= 102 108% Me i 7 B 37%, 38 + % 79 72 1 M. & O..St.L. & + 
o we woe <-% um " D : 42% % 63% 30% 8 Mob. & O. gen + ¢ 
10 : rT 76 ! is 76% + 1% f0% 8&2 ii «6 Montana Power + 
; 19 - 7 ” SS 1) Ga... R2 8331 73 3 Morris & Co 4 
r fda a 0 aT) 0 1 . a R. Gs S24 82% + T rhe Ma % NASH Cc. & 
71 11 B’klyn Un. Gas 5Ss.. 88 & ss% + 2 101% = JS 20 ctfs.101%4% 99 Ot + 2 ist os my 14 WH + 
79 ee | R. & P. con.4 RH 6 ae 7s 71% 1 Fl: st Coast 4%s. 78 78 78 OF 87 15 Nat. Tube ts + i% 93 + 
si I R & I er 91 TT | ‘ LOY ’ l 6s sy 90% bibes Ho 37 New Or. T. & M. 68. % 
S5 Bur c R & N nO) Ht s is su 79 + 1 G45 ily a4 N.O., T. & M. ine s 65 61% 63% + 5 
ri tr 4 2 1 1% 92% 4 77 92% + 2% 7 81 o Newp. & Cin.Bdg.4%s 87 4 87 + 2 
“7 7 Bush Termina 3 aa re gO " 1043 " 9 - hy t* oi 1!) New Or. Ter is 68 67% 68 + 2 
24 Bush Term. Bide. 5s 81% gH) 81%, + : Ti 65% 8 + % "38 87 5 N. Y. Air B. Ist 6s. 91% 91% "1%+ 4 
82% 15 CAL. GAS & EI ow RS oo my 07 2 Georgia 1S IS iS N. Y. Central 7s 105% 108% ~ 
0% 100 Can. North. 7s Ww 107 , 9 111 7 2) Goodyear T. & + 61% 71 ( 5 oN. Y. Cent. gen. 34s TI ua 
mi 21 Can North 7) ltr 7 > Ss ft. & Granby Cons. CV T 2 ‘ P| ad N y Cc gen 34s reg i8* 
811 % Can. So. con. 5s gs wee 1% | 105% 99% 106 Gr and Trunk 7s + 1% 18 87 05 N. ¥. Cent. deb. 6s 8 } 
is 22 Car., Clinch. & O.5s 7 7 14 TM ") 461 Gd. Trk. Gs, inter.cfs. 97% + 2 som ‘ Uy N.Y. Cent. deb.4s,'34 82% R2 
So 17 Cent. of Ga. 6s o4 o4 uM le N11 S2 i Gt. Falls Pow. s. f. 58 92 + %& s1 72 4 N. Y¥. Cent. ref. 44s 81% Rik 
88% 7 Cen. of Ga. Ist Ss. % “6% «OD + 1% Si% 77 + Gt. Nor. ref. 4%4s8.. 83 + 1% | ‘4% , i148 N. Y. Cent yn. 45. T4 72% 74 + 2 
80% 0 Cent. of Ga. con 87% 87 S7™m% + 1% x2% S24 20 Gt. Nor. ref. 4%s,1 82% 67 7 N. Y. Cent.. M. C 
86% 63 Cent. Leather 5s 92% 91% 92% + 1% 100% ”%u% &S1 Gt. Nor. gen. 7s .106% + 1% col iis i 66 
= = - of N 7 _ os 98% OT 98 4 1 7 68 22 HAVANA E % ae ‘ 2 Y af + 
aia a tea mie ee we 9% +1 7 © G7%_—s«d1.:« Hock. Valley + 4 ; 
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Range, 1921 
High Low Sales 
2 % 116,000 Acn 
ag ri 9,550 Acr 
6% JOO Ar 
&% 100 Ag i 
15 1,000 Alumir 
113 Allied 
3 20 69 Ar 
1% 1 1,300 Audul 
100% 9414 200 Arm 
5 19 900 Benfo 
2% 0 100 Beth 
14 11 17,500 \ 
i 11 1,000 Ar 
1 &5 2.540 i 
154 1% 2,401 id 
9S OF 00 
113% 10 910 ur 
21, y 3,100 Bu 





12,400 Cal 
1,209 Car I 


950 Ca 
100 Car 
100) Ce 


8$,C00 Ch 
3,800 Ch 
100 Chi.& 
600 Cle 
100 Con 
R 
$,000 Cont 

















10.500 
1,400 De 
10,500 Lrur 
> Ea 
t 0 3,100 Emer 
21 7 4,000 Far 
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5 th) Ga 
5 “ s00 G \ 
‘ $425 G 
at 4 Hm ¢ 
D4 ze 1,0 G 
! 17 1) I \ 
17 130 1.0 Gi 
SS 7 25 H 
» tT) 600 Ha 
S 2 OH 
1 ! 100, H 
17 100 H 
i4 1,500 | 
9 , 5.000 Tr 
12 7 734 L 
0 ; 7,160 L 
1 1 1,21) I 
SX, i 1,200 \ 
” ” 100 N 
> 2 7) M 
12 11 14) Miss. 3 
le “ L500) Na 
5 4 200) 4 
12 474, HM) Pa 
18 2! 1,000 F ix 
2 0 4,750) | f 
4 " 1 S40) fT ~ 
ie a1 me i've 
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nger Mfg 
100 Swift & Co. 

1,400 Stand. Motors 
400 Swift Intl. 

6,500 Sweets Co. of Am 
23,000 Texas Gulf S. Co 
900 Todd Shipyards 
1,800 Tob. Prod. Exp... 
10,400 1 Profit Sharing 

13,700 T Ret. Candy 
80 Union Carb. & C.. 
1,7) 1 S. Lt. & Heat. 
t 
t 
T 








S. Lt. & H. pf 
S. Ship Corp 
B. Bs OOisirnce 
End Chem.. 
3,700 Wayne Coal 

500 Willys Corp. .. 
100 Willys Cp. 1st pf 
330 Willys Cp. 2d pf.. 








STANDARD OIL SUBSIDIARIES 
1,100 Atiantic Lobos ... 11% 
00 Anglo-Am. Oil 

100 Buckeye Pipe L.. 

20 Galena Signal Oil. 
10 Illinois Pipe Line 

50 Indiana Pipe L.. 


743 Imperial Oil Can. 
22,200 Internat'l Pete. 





indie nn Be, See 
> Prairie O. & Gas i 
Oil.....240 








SO So. Penn 

44,200 Std. Oil of Ind R54 
1M) Std. Oil of N. Y..341 
145 Vacuum Oil .....285 





MISCELLANEOUS OILS 








1500 Allied Oil, new 24 22 
2,300 Allen Oil . at 18 
14,000 Allied Oi) .. oa on 03 
10 Am. Fuel Oil .. 46 41 
700 Am. Fuel Oil pf 2 i 21% 
710 Atlantic Pet old 114 i 
400) Ark. Nat. Gas.... 10% dH 
18,000 Boone Oi] .. 26 2 
$8,300 Bos. & Wyo. Oil SI 7 
MK) Brazos Oil 2 L 
27,800 Carib. Syndicate 4 


4,500 Cent. Am. Pet 








1,445 Cities Service 179 
650 Citic Service pf 
8,100 Cit. Ser. bkrs.’ sh. 11 
1 Cont, Pet , 
10) Cosden Co. pf.. eld 4 { 

ental Oil 124 / 
Syndicate 4 
Zz Pete on O7 
Oil 12 12 
s00 Duquesne Oi] 3% 3 
14) Dom. Oi] of Tex sS% T% 
22,5400 Elk Basin Pet. 7% 6% 
1,00 Kdmonds Oi & R 1% 1 
1000 Empire Ky. Oj! 27 27 
00 Esmeralda O1 
26,700 Engimers Pet w) 
41,500) Federal Oil % 
1/4) Kay Pet ns 
5.800 KFensland Oj] 10% 
HMM) Granada Oil 4 
17,7) Gilliland Oj} - 4% 





12,800 Glen Kock Oil.... 1% 
2,44) Harvey Crude Oil. .08 
14.0 Hudson Oil mt 
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await a more definite price position before hams and chambrays on the part of the job- The present market value of American tor Board: Charles E. Piez 
becoming a factor of real consequence in bing trade. nage of the most efficient type will b the Emergency Kieet 
the market. With the Spring wholesale season well tablished late in November Announcen ther former officia 
There is no doubt, however, that the iron under way, attention in the woolens anid has been made that the Bmergency |! leged verbal promi 
und steel industry has made the turn and worsteds field is now turning to Fall, 1922. Corporation will offer twelve ter F 
that from now on betterment may be ex- \lready predictions are being made _ that having registers in excess of 10,000 s in many trade 
pected in alt quarters, though the process of prices on the men’s wear goods for that sea- weight tons, for sale by private competit in 1918, there is sti 
recovery will be a slow one son will be higher than those now asked bids It was stated that the Emerg: r ipward trend in ocear 
this assertion being based on the higher cost Fleet had had several inquiries from t There has been” sor 
of wool and on the fact that labor is not large American interests and that substant ter market from Cuba 
. likely to be any cheaper then than it is now. bids were expected, in spite of the fact ! r the movement of : 
Foreign Exchange The approaching nationwide strike of the there is at present no national poli for O t continue to fall ift 
eoat and suit workers is expected in the dress American merchant vessels little Competitior I 
CRTHER- weakness ir the German goods trade considerably to stimulate the de- Today, the hearings of the pions Olympic made the fast 
F mark wus the feature of the foreign ex- mand for those fabrics Against this, how- chasers of Shipping Board tonnag n t * in her histor or 
change market, this curren¢ leclining ever, is the fact that coats and suits, espe- requests for a downward revision of ¢t t p, the time being 5 da 
to forty-three hundredths of one cent This cially the latter, do not lend themselves prices will start in = Washingtor The The American Legior 
represents a 50 per cent. depreciation in the very freely to home dressmaking, in addition promise ws run for several day Tt St hattered the mark fron 
mark over quotations of onl ery short to which it must be taken into consideration ping Board commissioners are expects t | 
time ago. There is littl new tha an be that most women who needed a coat or suit report the consensus of the views expres been made that tt 
said about the German situatior Deprecia this Fall have already bought it Then, too. to Congress in event it acts upon the t granted the applicati 
tion of the mark must contin xcept for there is no searcity of this merchandise at introduced by Senator Curtis, proposing ntrolled American Shi 
such fluctuations as are influen t specu the present time, either fn the hands of the lief for the pioneers—among whom are t I puration for the transfe 
lative motives, just so long as there is an cutters-up or the retailers, which means that Green Star Line, French-Americar ! flag of seven cargo stean 
ntire disinclination on the part f German if couts and suits are still to be bought Munson Steamship Line, [Internationa M Mount Summit, Mount 
to endeavor to rehabilitate her finances by an there will be plenty of them available foi cantile Marine Company, Oriental Navis Sherman, Mount Sherri 
internal loan and a slowing up in note circu some time to come tion Company, Williams Sfeamship Compatr r Mount Sterling The 
lation. Seasonable business in silks has shown no Pacific Mail Steamship Company Ther rly under the Austri 
Suck weakness as developed here in the particular activity of late, and sales for the Were forty-two Om penn a purchasing ha ed by the Keer Cleg 
closing days of last week was brought about oming Spring season have so far not been sels at the _. of post-war pric ee re the outbreak of wa 
by selling of the mark abroa the belief large enough to cause-any real elation. On \ccording ve s oe ge of Shippin: i tu a Hungarian stear 
prevailing that Germany once igain was the other band, the apparent inability of th« page 9 _— i ' pone Pon pn led “4 age’ sigan s it granting change of ree 
endcavcring to accumulate balances if other new goods to “‘ catch on more freely has or the twelve months ending June 3 r : : corporation agreed th 
y anges. ras le: caused not a little uncertainty in the trade without precedent. A decline of 26 per cer perate out of Ameri 
Exchanges, It was not clear just what pur , hol The situat : ade a litt! for the period was noted With the w 
pose there would be in following oun 8 parce ince Saag agp xn ax 40 Dee overtonnaged the outlook for shipbuilding i Line has resumed its opera 
course at this time, since Germany has fos nena: dag ‘ices wi ch de Joned during 1922 is fully as dark, although it seen tior wise trade, having schedule: 
the moment postponed cash payments On nese raw SUK prices which developed during ioe of contracts for special types wil : ane 
indemnity. However, Germany may be en- the week, and which tended to increase th: aes toed e.: Seaee ci I : Nov. 10 
jeavoring i cae a ay ssible eaution of buyers be placed. : 
deavoring to obtain as much as is possible : sine ; While negotiations are now in progr 
out of sales of note circulation while — Save for the increased buying of ye bs whereby the Shipping Board probably » 
is some really tangible value to be derives the retail trade for the holiday season, thers ret a share o: e Eg ian cotton trade 
therefrom. At the present rate of decline was not much new in that branch of the mar- SE ee nr rt Commed Stocks verages—Bonds 
of the mark this advantage will not long ket last week. So far as most of the whole- Line has received a contract from the Stan 
be maintained. salers ind the manufacturers are concerned, ard Oil Company for the movement of 7,00 TWENTY-FIVE RAILROADS 
The weakness in German exchange was however, it is not so much a question of sell- 000 to 10,000,000 cases of oil to the Levant 
not reflected in other sections of the foreign ing goods now as of delivering them The and Mediterranean. The Shipping Boar Net Same Day 
exchange market. Sterling, for instance, burlaps put in a fairly quiet week, with reported to have bid for the contract, | Higt Low Last Ch’gs Last Yr 
was strong in the neighborhood of $3.94, prices at the close not a great ways — the British line was several cents undet fe 32 25 Bs 
and exchange on Paris, Rome and Amster- the levels at which the week onened. Cal- The Claims Commission of the Shipping rT) 03.17 “4H 
dam moved higher. If there was any reflec- Cutta did not give the local market a great Jourd last week started hearings on t mM 5324 +. 
tion of the demoralization in German cur- deal of support, and it would not be surpris test case of the wvoden shipbuilders s ab Ti + 42 
rency it was in the mid-Europeans, Austria, ing to see prices ease off a little further her case of the Tampa Dock Compan f M4 AM oD 
Serbia and Rumania which were under pres- in the near future. amortization of property being on the caler 20S ON 
sure of heavy offerings. It is probable, how- dar. It was continued until Nov. 15, in ord 
ever, that the weakness -', exchange on Shi e to hear Edward N. Hurley former Chai TWE ry ISTRIALS 
those countries was as much a reflection of upping - 
the monetary situation within their borders 1.08 
as it was of any dominating influence from O pai eon: ci in American marine ‘de- e B F H po ? 
the decline of the German mark velopments is the announcement that - = t onds t , 
the reorganimtion plans of the Ship- Stocks ransac 1ons de & 
sing Board have béen completed by the crea- , * 
tion STOCKS, SHARES 0 


tion of a group of bureaus, comparable to 


Textiles the British Board of Trade. Five large Week Ended Nov. 5, 1921 COMBINED AVERAGE —50 STOCK 


divisions have been organized—Bureau of 




























































































































OLLOWING the passing of the danger Traffic; Operations ; Construction ; Law and 1921 1920 1919 64.82 64.98 66 1 70) 
of a railroad strike, the textile in- Research, with one commissioner in charge Mendes . 687,170 552.437 174 y 64.64 65.05 4 (07 Hol 
dustries settled down last week to the of each section, and with two in charge of anudany ig 607.889 Holiday H 64.68 65.11 + 06 “9 

usual November routine. Nothing out of the the Bureau of Operations. Wednesday... 504,280 976,123 1,58 65.16 65.67 + 56 81. 
ordirary occurred, but there was a steady ‘‘From now on the Shipping Board will ‘Siseteilany abi $ 1.104.913 1 503.76 : < on a R057 
call for goods on the part of the wholesale function as provided in the Jones act,” wake O86.196 1241 (M as an 65.01 24 79 GF 
trade that augured well for the futur Chairman Lasker declared, in commenting Saturday HZ, 152 8 % 
Despite the fact that the holiday season is upon the achievement. It was stated that . om BONDS—FORTY ISSUES 
drawing near, retailers are still buying piec> the Chairman would serve ex officio as a : 
goods in a hand-to-mouth way, and keep th: member of each bureau and would exercise Total, week $,191,396% 4,181,821 7,048 Same 
jobbers busy in replenishing stocks broken supervision over all activities of the board. Year to date. 140,989,86 182,126,9001% 266,495.39 Net Day 
in this way. He will also handle all matters of finance. 2 Close Change 1920 
Until Friday, nothing had been done in “Up to the time of the revitalizing of th« BONDS (PAR VALUE) 1.52 + .10 2.6 
the cotton goods trade to cause anything Shipping Board Emergency Fleet Corpora- : F: a 7 + .09 Holiday 
approaching a stir. Then, without warning. tion by the Shipping Board, the work of the Monday ..... $1: iy $14,34 $17,029 4 27 
the big printers announced the long delayed latter had become so absorbed by the ad- Tvesday .... 12,785,800 Holiday Holid + .49 
prices on percales. All of the leading brands ministration duties of the former that it had Wednesday. . 18,387,550 M + .14 y 
were priced the same, which is usually the never become the instrument that it was Thursday m 72.67 + .16 12.6 
case, by the way, on the bases of 13% cents intended by law to be,”’ it was added. ‘‘ As Friday 9 ; : 
for light-ground 64-60s and 15 cents for soon as the members of the Ship-ing Board Saturday Stock arly Highs and Lows—Bonds 
ark-ground goods of the same construction. had divorced themselves from the details — aii ‘ 
For light-ground and dark-ground ¢S-72s th: relegated to the Fleet Corporation it became Total, week $6,818,150 . OCKS —40 BONDS—— 
respective — were 15 and 16% cents. The apparent that the formulation of policies Year co date.2,778,691,441 ¢ ’ — P ‘ ap ll a = a og 
new quotations cover deliveries during could be greatly facilitated by dividing the ‘ - —— ei wee ee eee 
Moveuher, December and .. nuary, and aon mean! Sate now prepared by tadiehinal 4 o- the — sey Srp as follows I r. 62.70 Dec. 73.14 Oct. 65.57 May 
advances ranging from 1% to 2% cents a commissioners, whose responsibility it should Ne SERS WE TNE Feat 19 19.50 Nov. 49.73 Jan. 79 95 June 71.05 Dee 
yard over the last previous prices be to organize their own departments, ap 21 Nov. 5, ’20 Char ; Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
In the gray goods a spurt of buying took pointing the necessary division heads undet Corps. $23.966 + $9,736 ,06 . © Ja 7.43 Dec. 89.48 Jan. 14.24 Dec 
place near the end of the week, after several them. After a month of intensive study the Liberty 38,417 + 10,9905 : Nov. 80.91 Apr 89.48 Nov. 86 19 Apr 
days of marked dullness. At the close print- plan was approved." Foreign ...... 6,100,5 + 7,589,006 : t. 58.99 Feb. 87.62 Nov. 81.51 Jan 
cloths were quoted on the basis of 9% cents The division of cormmissioners was: Traffic. state .........  — csaeee 5,000 aves fete 57.41 July 89.42 Feb. 81.42 Dee 
for 38%-inch 64-60s for immediate delivery Frederick I. Thompson and Edward C. Plum- city ........ 18,000 23,000 " 19 ‘ 63.09 June 92.31 Jan. 85.45 Dee 
and 9% cents for shipment during the first mer; Operations, T. V. O'Connor; Con- : ‘ 1 15.24 Feb . 
three months of next year In the colored struction, Admiral Benson; Law, George E. en eee ee - 191 3 ine 69.57 Sep. ....... 
goods there was an increased call for ging- Chamberlain; Research, Meyer Lissner. Total, all....$96,818,150 $68,512,650 4 - ° 
Transactions on the New York Curb 
Range, 1021 Net Range, 1921 Net 1021 Net 
High Low Sales High Low Ch'ge | High Low High Low Last Ch'ge 1 High Low Last Ch ge 
45 18 26,280 Divide Ext.(pros.) .25 24 10% 37 U. S. Cont Mir 48 45 146 = +.@7 P - 934% 97 + 31 
1% 100 Darwin S. Co 2y 2y ‘ 1% ‘ 1,600 West End Con.. NT a) 6 -.1 100K, 10g - ke 
1% 1.100 Delores Esper 1% 1% - 6 OT 00% 3,000 White Caps Min.. .05 On On ‘ a7™% 102 + 4% 
> 5S 2,300 Dundee Ariz. Cop. .62 5 —17 15; % 2.000 Yukon Gold - 1% 1h 1% ”) 
2 24 297,000 Eureka Croesus 48 0) +.04 10% 12% 0 Yukon Alaska t « iv iv iv My Te W4 1% 
% .08 12,800 El Salvador Min 16 15 +.01 ae ABM of) 0 1013 103% + 1% 
e" 3s 300 Eureka Holly M. 1% 1% BONDS to ' 9% 97% — 
eS 100 First Nat. Cop 80 sO (in $1,000 Lots) 07 87 9 92% % + 2% 
-ll OS 4,000 Goldfield Cons ao on ~ 72 49 N.¥ ( At 60 
Hl) 15 79,000 Goldfield Florence .39 5) —.03 ih Allied Packers ctfs 47% 46% 46% + 1 17 12 
26 OG 500 Gold Zone Divide. .16 2 +.038 | 38 Allied Packers Gs. 4% 4s - = 7s 44 4% + 3% 
52 i 3) 21,000 Gold State Min 52 il +.02 | v4% 6s,'22.100 9% 100 + % 483 9 ow 6 
O10 1,000 Goldfield Merger... .O1 01 9614 99% 101% + 2% | ony 97%, 1% 9T% Of +1 
02 01 1.000 Goldfield Kew .02 2 M6 my, 100% +1 08 9% I 8 9% 97 +1 
1% .05 4,000 Gold Deep M . 0 05 | K2% 47. @ 9% 9% + % | 100 on 1G Pt 
7 nie 200 Hol’ger G. M., new 6% 63, | 99% Tob. 7s, 101% + % oy 
34 07 60,900 Harmill Diyide 14 12 | 91% 10 Am. L. & Tr 4 + 1% 1012 9 100% 
3,200 Hecla Mining 4% 4% ‘ | 1,000 Am. Cot. Oil 9% MM% ee 101% or 101% 
1,000 Howe Sound 25; 2% - % ‘ 22 Am. Tob. 7s, ; 101% 101% % W146 87 9% + 2% 
11,000 Jumbo Ext 04 .08 +02 | 85% 67 Anaconda 6s, '20.. 94% 93% 94% + 1% 2 1 . 13 1 2 
1,400 Jerome Verde 15 5 +.03 | 9 217 Anaconda Cop. 738.100 1s 99%. + 1% | ioo7z, 97% 100% 
15,000 tKnox Divide O08 07 é “e re 110 Angio-Am. Oil 7%s.103% 102% 103% 4 1 99% 9 99% 
5O Kerr Lake 3% 3% 3% + & 5% 67 Armour & Co. 78.162% 100% 102% 4 1% 100% or = 
2.300 La Rose M oo an 25 .29 +04 | oo 17 Barnsdall 8s, 95 97 100% 
Lone Star Con... .03 .02 .03 +01 | 6S 8 Beaverb’d 8s, ° 7 70% + % 16 : 
Marsh Mining 03 .08 O83 as | 82 104 Beth. Stl. 7s, 98% 101% + 3% 1 117 14% + 1% 
McIntyre Porcupine 1% 1{} 1% wi 93 Beth. Stl. 7s, °23 H% 100% + 10% =93% 100 ++ % 
McN. Crescent 7 07 ~ - a 6 Beth. Stl. 7s, "22..100% 100% 100% — % 10)! 94% MW + % 
Mason Valley 1% — & | M85: 94 5 Central Steel Ist 100% 97 , 
3 MacNam: Min .14 ks | mtg. &s,’41, w. i. 98% 98% 98% 100% +1 
y Magma Copper 21% es | 100% 169 Cau. Pac. Gs, "24.10%, 99% 100% + 1 1921 NT 102% + 1% 
92 Motherlode C.. old 7 —10 | 103% M4) IS Can.Nat.Ry. 7 102% 1035 + % | 464 "I 101% + 1% 
6 Motherlode Col ~~ .: 7 HRY, 524 Chi. & EI. 63% 64% + % 100! M1 0% + % 
Ms Motheriode Cop 7 —%| sO 35 19 Col. Graph. 8 4 14% — % i104 10 104 
il 1,000 Mizpah Ex.of Ton. .06 -06 -06 . XN 7s 10 Cit. Ser. D bad % . 104 1 t . 7 104 ; 
1% .50 63,100 National Tin MG 68 +.09 100 7 51 Con.G.,E.L 103% 10 103% + % 
42 16 4.200 Nevada Ophi1 a .30 .30 —O05 | of Balt.7s, 98 1m + %&% 104 10. Pe . 104 . + 
1G 03 4,000 } Silver Horn. .05 05 . +.01 98% 26 Con. Gas &s, 100 1) 10431 O71 ; 106 4 2% 
142-110 25 N Jersey Zine..124% 124 124 —2 oo 2 Cons. Copper a 8 107%, 98% 1.107% 106% 107% + 1% 
S84, 4A 4,000 Nipissing Min. 5K 5K a4 ‘ j 9k 19 Cop. E. A. 8s, 100% «101 4y- 97 1041 103 104% + 11 
12 05 1.000 Ohio Copper . irs 07 +.02 ISH 72 Cop. E. A. &s, '23.102%4 101% 102% + % 105. «1003 114 104% 104% rd ey 
35 22 22,000 Pitts -Mt. Shasta. .30 2 .30 © +.04 18% 122 Cop. E. A. 8s, '24.102%4 101% 102% + 3 oan 94 "8% 95% 9BY% +4 2K 
14 4 1.000 Prince Con O4 O4 04 oe vol, 60 Cop. E. A. Ss, °25.105 102 10% + % 03% 9 : 1% 9% 101% + it 
% 115 13,000 Ray Hercules Cop .26 21.23) —08 4 2 Cosden B. 6s, 4 OF . oe 102 100 101% + 1% 
3% 01 1,000 Red Hills Florence .01 -O1 O01 —.01 {os 3 Cudahy Pack. 7s..100%% 100 100 04% 47 9% 91% 4+ % 
10 Red Warrior .... .10 10 .10 +s | o5 10% Cub. Tel. Co. Ist é ans $ . % , aan 6 saa 
18 Roch. Silver Cop. 15 (1414 —.01 lien & ref. mtz a ae : a a 
14 Rex Con 10 oo 10° +01 $1, w.i.100 97 99 + 2 “4 on 99% 101% + 1% 
2 ’ Silver King Col! 2% 2% 2% a yk, 91% 16 Deere & Co.7%s,'31 9% 95% 964 + 2% 100 os P ” ee : . 
1% Silver Min.of Am Mu ™ ee | 100 ay 9 Duquesne L. & P. 2100 neu 98% 
on 05 South Utah Mines .05 .05 a 74s, 1936 .......100 99% 100 4 1071 on ,  onee 10ru 100% s 
6% 3% ~=12,300 So. Am. Gold & P. 6 5% -+ % 4 7 27 Emp. G. & L.6s,°24 &5 wm +6 101: ne 9R1% 101 S oa 
zs 20 8,800 St. Anthony G.M. .27 24 +.01 | 7 1914 2 French Vic. 7s, '31 55% 55% 55% ; 104% 977 7 - > 104 104% iN ™ 
4% U1 6,500 Success Mining o or 01 ee | 101 91% 34 Galena Siz. Oil 78.101 97% 101 + 3% 191, a7 MY 02% 101% 102% - @ 
¥; 0S 1,500 Std. Silver-Lead.. .10 10 -10 ee W7y% 8 495 Goodrich 7s, 1925.. 974 954% OTK + 1% ony, on _— ; Py, 93 -_" 4 1% 
hg MS 500 Tonopah Be'mont. 1% 1h. 1% + te | 100 923, 52 Gr. Tr. Ges, new.100 a, 99% + & ” v De” oe 9 % 
1, .& 22.29) Tonopah Divide... .70 66 .70 oe ;} 302% 4 93 Gulf Oil 7s.. 10°% 100% 102% + 1% ‘ 
1% Iy_ 1,8 Tonopah Fxt 14 lye 1% + Ye; 100 100 6 Guif Oil 6s 1m 19100 RA Ma 
m- dh 200 Tonopah Mining... 1% 1% la — ys | 102% 83% 12 Heinz 7s, 1970.....192% 101% 102% + 1% 15% ‘ R4 ¥ 1% 4 4 , 
4 07 1,000 Tonopah Midway. .07 OF T —O8 | 100% 941% 351 Humble Oi! 7s.....100% 98% 100% + 1% | 8 6M In R : A 6% ey 
ay a5 KM) Tuclumne Copper 40 +“) 40 +.08 | R3 67 35 Int. R. T 76 73 76 — ¥ | 12 n MrT ne RG C 
27 21 8 United Verde Ext. 27 26% 27 ow 79% 69% 219 Int.R.T.&s,"2 15% 5% it F is A% OG ws He 
7% 5% 20° Unity Gold . &% 4 4%,+ be | Morgan rec*s.)... 76 72% 7 +2% {| 16% 5 RF 6 4% um — 1% 
3& 2 11,900 United Eastern 2. 24% 2a + &! MH RIK 97 Kennecott Cop. 74s 99% 08 99% +1 i 21% 1h? Vier Sa) 5d 55 
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Transactions on Out-of-Town Markets 
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111 Broadway, N. Y. C...... Rector 813 


111 Broadway, N. Y. C Rector 813 


43 Exchange Pl., N.Y.C. Hanover 8300 
44 Broad St., N.Y.C....Br. 1723 
Co., 29" Bway, N. Y. C..+.Whitehall 500 
Hanover 8300 
N.Y.C....Br. 1723 
Hanover 8300 
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43 Exchange Pl., N.Y¥.C Hanover 8300 
Co., 29 B’way, N. Y. C Whitehall 
, 44 Broad St., N.Y.C ..Br 23 

48 Exchange P! N.Y Hanover 8300 
44 Broad St N.Y.C....Br 23 

















Dunham & Co., 44 Exchange P!., N.Y¥.C Hanover S300 
Cc. B. Richard & Co., 20 B’way, N. Y. ¢ Whitehall 50) 
Dunham & Co., 43 Exchange PI., N.Y¥.C Hanover 8300 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br 3 
Dunham & Co., 43 Exchange Pl., N.Y.C....Hanover 8300 
Jerome B. Sullivan & Co., 44 Broad St N.Y.C....Br. 172 

Dunham & Co., 45 Exchange P!., N.Y¥.C Hanover 83200 
Dunham & Co., 43 Exchange P.. N.Y.C Hanover SAC 

Dunham & Co., 43 Exchange Il., N.Y¥.C Hanover S300 


N.Y.C....Br. 1723 
Cc Whitehall 500 
Hanover 8300 
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Hamburg 3%s ......... umes 4% 3% Jerome B. Sullivan & Co., 44 Broad St., N.Y.c Br. 172 
Pee OD cccccccccese ev 4 4% Dunham & Co., 43 Exchange Pl., N.Y.C Hanover ' 
Hamburg 4s Pree nd - 3 4 Jerome B. Sullivan & Co., 44 B road . Barts tr 
Hamburg 4%s ‘ aber aacaen +4 Hy Jerome B. Sullivan & Co., 44 Broad St., N.Y.C 
Hamburg 44s paces o« ‘ 4% 1% Dunham & Co., é » N.Y.( Haney 
Hamburg 4%s hesancewacnas i% Hy Cc. B. Richard & . Pn Pe Whiteha 
Leipsic 4s . ee a 41, 6 Dunham & Co., 43 Exchange Pi., N.Y.( Hanover 
Leipsic 44s .. amet thy > Dunham & Co., 43 Exchange P!., N.Y.C. Hanover 
Leipsic Js ... ose ‘ 43% Dunham & Co., 43 Exchange Pl., N.Y¥.C . Hanove t 
Leipsic 5s ia alee aie 35 5 Jerome B. Sullivan & Co., 44 Broad St 
Mannheim 4s re eheeene 3% 4% Dunham & Co., 45 Exchange PI., N.Y 
Munich 4s a< . 4% 4% Jerome B. Sullivan & Co., 44 Broad $ 
Munich 4s . a 4% 5 Dunham & Co., 43 Exchange P!., N 
Munich 5s . : ‘ 7 8 Dunham & Co., 43 Exchange P!., N 
Nuernberg 4s . Cadceesace 1 4% Cc. B. Richard & Co., 20 B’way, N 
Smermberg 40 2... cvccccce + , Dunham & Co., 43 Exchange Pi., N 
Stuttgart ds extanke ; 1% % Jerome B. Sullivan & Co., 44 Broad S 
GN 4 cccwesccuds< ‘ 5 lbunham & Co., 45 Exc hange Pi., 
HUNGARY: 
Budapest 4%s ...... : eoéeaane 1 1% C. B. Richard & Co., 20 B'way, N. Y. C Whitel im” 
JAPAN: 
City of Tokio 5s of 1912-1952. 59 61 Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
NORWAY: 
Bergen, City of, Norway 8s, sk 

fd. gold bonds, I!46.......... 108 10314 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Christiania, City of, Ss, 1045.. 104 105 Pynchon & Co.. 111 Broadway, W. Y. C tector SI 
SWITZERLAND: 
Berne, City of. Switzerland 8s, 

mun. ext. loans of 1920-45.... 1058 103% Pynchon & Co., 111 Broadway, N. Y. C Rex 81 
Zurich, City of. &s, sk. fd. ged 

mun. ext. loan, 1945........ . 105 10514 Pynchon & Co., 111 Broadway, N. Y¥. C. Rec RIR 

STATE ISSUES 
*ANADA: 
British Columbia 4s, SS 92 Pynchon & Co., 111 Broadway, N. Y.-€. Rect 813 
British Columbia S7™% ste Pynchon & Co., 1i1 Broadway, N. Y. C. Rector S13 
British Columbia Sti 838 Pynchon & Co., 111 Broadway, N. Y. C. Rector 8&1 
Britis!’ Columbia r RNS 2 Pynchon & Co., 111 Broadway, N. Y. C Recte ad 
British Columbia 6s, Pynchon & Co., 111 Broadway, N. Y. C Rector 81 
British Columbia tis, Pynchon & Co 111 Broadway, N. Y. C. Rec R15 
British Columbia 6s, Pynchon & Co., 111 Broadway, N. Y. C Rec 815 
British Columbia 6s, Me vee Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Colony of Newfoundland 5'%s, °39 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 8! 
Colony of Newfoundland ¢ "4 Pynchon & Co., 111 Broadway, N. Y. C Rector 81 
Colony of raweomnenene 6 Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 
Manitoba - Pynchon & Co., 111 Broadway, N. Y. C tector 813 
Manitoba 5s Pynchon & Co., 111 Broadway, N. ¥. C Rector 81 
Manitoba 5s Pynchon & ©o., 111 Broadway, N. Y. C ue yr S13 
Manitoba Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Manitoba Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Manitoba Pynchon & Co., i111 Broadway. N. Y. C tector 81% 
Manitoba Gs 1930 Pynchon & Co., 111 Broadway, N. Y. C Rector 8 
Maritoba fis, 1931. Pynchon & Co 111 Broadway, N. ¥. C Rector 1 
New Brunswick “» Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 
New Brunswick tis, Pynchon & Co., 111 Broadway, N. Y. C Rector SI% 
New Brunswick & Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Nova Scotia 5s, Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Nova Scotia Pynchon & Co., 111 Broadway, N. Y. C te & 
Nova Scotia Pynchon & Co 111 Broadway, N. Y. C Rector & 
Nova Scotia Pynchon & Co., 11! Broadway, N. Y. C Rector 81 
Ontario 4s, Pynchon & Co., 111 Broadway, N. Y. C tector &1 
Ontario 4! Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Ontario Pynchon & Co 111 Broadway, N. Y. C tector S13 
Ontario Pynchon & Co., 111 Broadway, N. Y. C Rector S13 
Ontario Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Ontario Pynchon & Co lll Broadway, N. Y. C Rector 
Ontario Pynchon & Co 111 Groadway, N. Y. C Rector 
Ontario Pynchon & Co., 111 Broadway, N. Y. C Rector 
Ontario 6s. 1928 cate Pynchon & Co ill Broadway, N. Y. C Rector 8 
Saskatchewan 4s, 1122 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 8 
katchewan 5s, 1 Pynchon & Co., 111 Broadway, N. Y. C Rector 
Saskatchewan Pynchon & Co 1B roadway, oe Fe Rector 
Saskatchewan Pynehon & Co., 111 FS. Rector 
Sas’ atchewan Pynchon & Co., ym. ¥. ¢€ Rector 
Saskatchewan tis, Pynchon & Co., x. ¥% € Rector 
INDUSTRIAL ISSUES 

CHINA: 
Chinese Hukuang Ry. is, 1961 

(£20 pieces) a eae 41% 412% Dunham & Co., 43 Exch: Pi., N.Y. r 8300 
Chinese Hukuang Ry. 5s, 1951 

£20 pieces). eebenee “o's 42 43 Pynchon & Co., 111 Broadway. N. Y. C tor 81 
Chinese Hukuang Ry , 19%1.. 3u 42 Dunham & Co., 43 Exchange P!., N.¥.C er 8300 
Chinese Reorganization 5s, ‘13-0 42 45 Dunham & Co., 43 Exchange Pl., N.Y.C 8300 
Chinese Hukuang Ry. 4s, 1895 8 62 Pynchon & Co., 111 Broadway, N. Y. C or 81 
FRANCE: 
Midi Ry. of France 6s, 1920 (in- 

ternal railway issue), 110 60 64 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Paris-Orleans Ry. of France 6s, 

(internal issue of 1920-1956) 59 62 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 
GERMANY: 
ee ee ee oc ck ewan se oe. ti, 7 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C Br 
Badische Anilin Soda 4%s wan't ik 7% Dunham & Co., 43 Exchange Pl., N.Y. 
Badische Anilin Soda 4%es... i% 7 Jerome B. Sullivan & Co., 44 Broad St., N.Y 
German Gen. Elec. 4%s 6% 7% Dunham & Co., 45 Exc hange . £2. Har I 
Hamburg-American Line 6% 7 Jerome B. Sullivan & Co., 44 B road St ; ee Br 
Krupp 5s a ae wine 7% 4 Jerome B. Sullivan & Co., 44 Broad St., N.¥.C Br 
Nortkl’ German Lloyd 44s....... 6 7 Jerome B. Sullivan & Co., 44 Broad St., N.Y¥.C 
Stuttgart 4s 6066ebiedseane 1% 4% Jerome B. Sullivan & Co., 44 Broad St., N.Y.C 
Hambure-Am. Line 4%s.... OM 7% Dunham & Co., 43 Exchange P!., N.Y.¢ a 
eg Dt. deitnataneewn caste ‘ 5 6 Dunham & Co., 43 Exchange Pl., N.Y. 

North German Lloyd 4%s i 7 Dunham & Co., 43 Exchange Pl., N.Y.( 





PUBLIC UTILITIES 


Abitibi Pow. Co. 6s, 1929..... RD ~ Alfred F. Ingold & Co., 74 D'way, N.Y.C..Bowl. Gr. 1454 








Adirondack P. & L. Ist ts, 1950 ww 93 Pynchon & Co., 111 Broadway, N. Y. C tector S81 
Adirondack El. Pow. ‘ 85 SS Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Alabama VPower Co ist ds, "46. s2 S4 Pynchon & Co., 111 Broadway, N. Y. C tector 813 
Am. Cities 5-t col. tr., 2 465 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Am. Light & Trac. Co. 6%, ° P 93 OG Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Am. Power & Light 8s, 41, * 

Serics A, deb, ts, 2016. eae 105 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Am. Power & Light Ss, 1941.... sO Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Am. G. & Elec. deb. w. 0 A. A. Housinan & Co., 20 Broid St., N.Y.C..Rector 6330 
Am. Water Wks. El. eo Otto Billo, 37 Wall St., N. Y. C......... Hanover 6297 
Appalacian Pow. 7s, 2% Earle A. Miller & Co 2 Rector St., N.Y.C Rector 8060 





Hanover O06 





SO A. 8S. H “ Wall St., N. Y. C. 


Jones, 


Ist fis 


Arkansas Lt. & Pow. 





STANDARD 


| Odd Lots of e) Bought and 
| Standard Oil | Sold at the 
| 





~ ABOND SERVICE FOR | 
Banks—Brokers—Dealers 
We Publish Weekly 


| 5 COMPREHENSIVE 
QUOTATION SHEETS 


—giving information on over 100 repre- 
sentative issues in each group—Public 
Utility, Industrial, Railroad, Canadian 
and Foreign. 





Stocks L Market 
CARL H.PFORZHEIMERSCOO 


Phone 4860-1-2-3-4 Broad. 25 Broad S., M. Y. 


Mailed regularly upon request. | 


PYNCHON & CO. | Bow Reston’ Seuniiies 


_111 Broadway, New York | Bought—Sold—Quoted 
WITHINGTON & CO. 


rT 27 State St., Boston. 























DIVIDENDS. 
PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND No. 29 
ORIGINAL PREFERRED DIVIDEND No. 6. 
The regular quarterly dividend of $1.50 per share 
upon the full-paid First Preferred and Original . 
Preferred Capital Stock of the Company will be WILL TRADE 











paid on November 15, 1921, to shareholders of Grand Trunk Pacific Railway 4s. 1955 
record at close of business October 31, 1921. The (All Divisions) 
Grand Trunk Pacific Railways 3s, 1962 


transfer books will not be closed and checks will 
be mailed from the office of the company in time 
to reach stockholders on the date they are payable 

A. F. HOCKENBEAMER, 
Vice-President and Treasurer 
California, 


Canadian Car & cOLD & oe ag 
ALFRED F. INGOLD & ” 


74 Broadway New i City 
Phone Bowling Green 14 














San Francisco, 
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Houston Elee, Go. late, 1928. 92 oe ee ) 
} rt Aer & Vow s, 1 . Nt Pynchon & Co., Rector 813 
+ ydro P..Co. r & imp. 5s, NS Pynchon & Co NY. Rector 813 
Idaho Power (*¢ st Ds. 1947 S4 ~ynchon & Co N , pean o> - 
4 Indianapolis Gas 5s, 1052 7 yO I’ hot ‘ > 2 . 
. : ~ _— mm & ( Rector 813 ss 
mansas t ) ! Pow. 2d ts s1 A. 8. B..3 3 ( H er OK \ 
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’ o , j 
Laurentide Pow. Co. 1s s } ( j a NY a | I 4 A ( 
y ‘ > Dan & Decat I 
s Ry. Corp. tst & 
I ‘ & , i 
( nchon & Cx N. ¥. ¢ ‘ Rector 813 a Bridges 
M: low. Co. Ist s s I’'vnehon & ¢ WN ¥.¢ Rector 813 A s ( 
Mason C. & C. L. Ry. Co. 6s 7 nchon & C« N. ¥. ¢ Rector 813 Detroit & Mackinac 1st 4 os) ( 
j Memphis St Co ony t ¢ I’ynchon & Co . ¥; Rector 813 Dul., S. S. At & I os, J.&J ni ( 
> Merchants Heat & Lt. ref rs, 22 7 Pynchon & Co N. ¥. ( $ Eamonton, bL. & { (gtd \ 
) Middie West Util. A Ss, or " oo Pynchon & Co., N v4 berta) Ist 4's, A. & ’ 14 y ( 
Middle West Uti fi Ss Th t Teh Pynchon & Co N. Y¥. ¢ Erie & Jersey Ist ts, J. & J S w. By 4 
{ ts, “25 XS nN A. A. Housman i St.. N.¥.C..Rector 68320 Fort Worth & Rio Grand Ist 4 tit . ( H 
: Co. Ist 5 t 1 4 Pynehon & Co N: Y. ¢ Rector 813 Gal., Hous. & Hend. Ist 5s \ 
Lt. Co Gis “Mees Y 
xt R2 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 GRhRét JI.&J ‘ a Y. ¢ 
j Mil. El. Ry. & 14. Co. gen. ref G. R. & I & O., “Ht 7 ¥. ( 
ss. 1951 S Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 Georgia R Banking 
Mil. Ry. & Lt. Ts, UM S Or ! 4. Miller & Co 2 Reet st Rector S060-1-°-" Grand Trun! ac. R s. "G2 N ( Bow 
Mil. Light, Heat & Trac, 5 2) . SY ’ynchon & Co., 111 Broadway, N. Y. ¢ ..Rector 818 | Grd. % (Alber t ‘. ¥. ¢ 
Mint S Ry & St Paul G.T 2 > 
R net 1S s4 I chon & Co., 111 Broadway, N. Y. ¢ ‘ Rector 813 of ¢ 
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; Internat. Pet. Co., Ltd i , “a : oe a ‘.¥.C.. Broad 7106 Motor Wheel Corp. pf Ww) A. A. Housman & Co., 20 Broad St., N." 
; National Transit Co. “) =" > nape te BE. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 New Eng!and Fuel Oil 1h Alfred F 74 Ls’ way, N.Y 
: N.Y Bade A . ae - sepa ~ Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 New Mex. & Ariz. Land Co 1% A. 8S. H Wal: St., N. ¥. C. 
Northern Wipe Line Co , ape s Doyle & Co 0 Broad Si N.Y. Broad 7106 Packard Motor Car pf ‘ 63 4 A. A Housman & Co., 20 Broed St 2 
; Ohio Oil Co 7 hn Ch arles Kk. Doyle & Co., 30 Broad St N.Y. Broad 7106 Pacrard Motor Car Co. 7% pf.. 62 tH Pynchon & Co., 111 Broadway. N. Y. ¢ 
Penn. Mexican Fuel Oi! 4 — Charles EB. Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 Paige Detroit Motor Co. 7% pf 63 68 Pynchon & Co., 111 Broadway, N. Y. C 
Prairio Of) &@ Gas 2 un Charles Kk. Doyle & Co : ' Broad at N.Y. Broad 7106 Penney (J. C.) Co. 7% p 7 bao) tM Pynchon & Co., it Broadway, N. Y¥. ¢ 
Prairie Pipe I — on Charles E. Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 Peters Home Bidg. units (5) ; ‘ x R. A. Soich & Co., 16 Exchange Pl....... 
Solar Refining Co on Charles E. Doyle & Co., 50 Broad St., N.Y. Broad 7106 Piggly Wigely pf : & 70 Kohler, Bremer & Co Broadway, N.Y 
' Southern Pipe I Cc or Charles E. Doyle & Co., 30 Broad St., N.Y.« Broad 7106 Piggly Wiggly common. 28 32 Kohler, Bremer & Co Broadway, N.Y 
: = ~ P sine o ed NN Charles BE. Doyle & Co., 30 Broad St N.¥.¢ Broad 7106 Procter & Gamble 8% 147 Pynchon & Co., 111 Broadway, N. Y. C 
: outh Penn. Oil Co 2s 237 Charles EB. Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 Procter & Gamble 6% pf 9S 100 Pynchon & Co., 111 Broadway, N. Y. C 
1 see tee yee y y Lines 4 os Charles E. Doyle & Co., 30 Broad St N.Y.( Broad 7106 Procter & Gamble common 130 2 A. A. Housman & Co., 20 Broad &t., N.Y 
; +. arc ilo al., $25 par SI SIM Charlies EF. Doyle & Co., 30 Broad St N.Y. Broad 7166 Remington Phonograph (24) 2 R. A. Soich & Co., 16 E ange P 
' oe me an pe ind., $ 82% ORS Charles E. Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 | Republic Acceptance Units (30) “4 R. A. Soich & Co., 16 Ex é 
Donkead on be L worsen Mi ss Charles E. Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 Kepublic Motor Truck Co. 7% " ) Pynchon & Co., 111 Broadway, N 
} onan eet on - a9 ucky $20 Oo Charles KE. Doyle & Co., 0 Broad St N.Y.C..Broad 7106 lis-Royce 7% pf “+ 35 Pynchon & Co., 111 Broadway N 
' aes pe pf oe ~~ ia ed Charles FE. Doyle & Co ) Broad St N.Y.C.. Broad 7106 1 yal Baking Powder ti% pf taal So Pynchon & Co., 111 Broadway N 
' nioniaed On a On - ork mds abe Charles Ei. Doyle & Co,, 30 Broad St w.Y.4 Broad 7106 x vannah Sugar Ref. Co : 7 61 Pynchon & Co., 111 Broadway, N 
: Bt mg cat On br Om a s a co Charles BE. Doyle & Co ol Broad St N.Y.¢ Broad 7106 Steel Realty Dev ; units (5) 120 R. A Soich & Co 1G Ex hang 
menage Beal — 5 ~ Charles E. Dovle & Co 0 Broad St N.Y. Broad 7106 Steinmetz El. Mot 8 units (10) pod R. A. Soich & Co 16 Exc hange 
* ne Fank ¢ on . - Charles BE. Doyle & Co oh Broad St N.Y Broad 7106 1 5. Automatic units (5) so rR A. Soich & Co 16 Exchange : Bow 
Pe tar meen Fenk } ~ p I ‘ is Charles E. Doyle & Co., 30 Broad St N.Y.( Broad 7106 t : Ss Metal Cap & Seal... a 1% Kohler, Bremer & Co Broadway, N.Y.( 
" rs Charles BE. Doyle & Co., 30 Broad St N.Y.¢ Broad 7106 Welch Grape Juice Co. 7% pf 67 2 Pynchon & Co., 111 Broadway, N. Y. C 
+ ate + ln b es 22 mst Charles E. Doyle & Co., 0 Broad St N.Y. Broad 7106 Wilcox Oil & Gas ee 3 34 Kohler, Bremer & Co., 32 Broadway, N.¥.C 
as SZ ti Charles FE. Doyle & Co., 30 Broad St., N.Y¥.C..Broad 7106 Willys Corp. pf oe 12 15 Pynchon & Co., 111 Broadway, N. ¥. C 
.  ameeet od S 7% pf.. oo Pynchon & Co., 111 Broadway, N. Y. C ¥ 
>IT . 7 Jinnesboro Mills 7% pf . 91 bai Pynchon & Co., 111 Broadway, N. Y. C .-Rector 813 
PUBLIC UTILITIES Youngstown Sheet & Tube com 62 6S 4. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Adirondack Pow.& Lt.Co. 7% pf 1 RAI, Pynchon & Co., 111 Broadway, N.Y. C Rector 81: 
Am. Light & Trac. Co. 6% pt v% S81 Pynchon & Co., 111 Broadway, N. ¥.¢ Rector sit BANKS AND TRUST COMPANIES 
Am. Light & Trac. Co. common oS "i Pynchon & Co., 111 Broadway. N. Y. C Rector 813 
Am. Power & Light 6% pf 2 is I’'ynchon & Co., 111 Broadway. N.Y. C Rector 813 American Exchange Nat! Bank 240 Parker & Co., 49 Wall St., N. Y¥. ¢ Hanover 0110 
Am. Power & Light common ie he) Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 Bank of America 178 Parker & Co., 4% Wall St.. N. Y. ¢ Hanover 0110 
Am Water Wks.& El.con.tst pf iw 4 Otto Billo, 37 Wall St., N. ¥. Cc Hanover Bank of Manhattan Co 196 202 Parker & Co., 4) Wall St., N. Y. ¢ Hanover 0110 
é Am Water Wks. & El partic pf 16% 17 Otto Billo 7 Wall St., N. ¥. C Hanover Central Union Trust ; 338 Parker & Co., 49 Wall St., N. ¥. ¢ Hanover 0110 
Am. Water Wka. & El. common ts 64 Otto Billo, 37 Wall St., N. ¥. C Hanover 6297 Corn Exchange Bank ; Parker & Co., 4% Wali St., N. Y. ¢ an ntoat 0110 
Ark. Light & Power pf von « A. S. H. Jones, 3 Wall St., N. Y. ¢ Hanover 0006 Guaranty Trust 207211 Parker & Co., 49 Wall St. N. Y. ¢ Hanover 0110 1 
_ a re pf , tin John Nickerson Jr., 61 B'way, N.Y. Bowl. Gr. 6840 on ~~ eotanee - com ae a Cincinnati Bond & Inv. Co., 433 Main St., Cincinnati Ohio 
arolina Power t. Co. 1% Dp 87 , Pynchon & Co., 111 Broadway, N ( . Sik rving ationa ank. S2 87 Parker & Co., 49 Wall St., N. ¥ r anover 0110 
Carolina Power & Lt. Co. com a) 2 Pynchon & Co., tll Broadway, N ’ c — nae a Mechanics & Metals Nat. Bank.. 310 315 Parker & Co., 49 Wall St., N. ¥ ( dee ete r O110 
Cities Service Co. 6% pf i, Ty, Pynchon & Co.. 111 Broadway. N. ¥.C Rector 813 Nat Bank of Commerce e. 230 a4 Parker & Co., #) Wall St., N. Y. C........Hanover 0110 
' Cities Serv, Co. Bankers’ shares 21% 1% H. L. Doherty & Co.. 0 Wall St N.¥.C.. Hanover 10060 leoples Trust Co...... rr 300 310 Parker & Co.. 49 Wall St.. N. Y. ¢ Hanover 0110, 
Cities Setv. Co. Bankers’ shares 21 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 J 
Cities Service Co, common 13M H. L. Donerty & Co., #0 Wall St., N.¥.C..Hanover 10060 SUGAR SECURITIES 
ities Service ‘ ” 6 Py Re . : - . . 
re en = er pl rol “. nchon & Co., 111 Broadway N , Rector 813 o sees Aguirre Sugar Co 7 50 Farr & Co., 133 Front St., N. ¥. C. John 6428 
Cities Service of ‘ ~ 1 Ms, , L.. Doherty & ¢ o., ©) Wall St... N.Y.C..Hanover 100860 Ae meee S ugar ( ee div. 42 47 Farr & . Front St.. N.Y. ¢ Johr 6428 
ya A AE ne Mi A A. Housman & Co., 20 Brond St.. N.Y.C.. Rector 6330 reahnereeze! yond neha 4 = Farr & Co., 133 Front St., N. Y. C... John 642s 
Cities Ge a ; : p ‘ rede rick W Se hnelle i Wall St.. N.Y¥.< Harover 1 Sevanna® Sugar efining eee 7 20 Farr & .. 133 Front St., N. Y. C.. John 6428 
. - » Cash x rip 0 Frederick W. Schnelle. 46 Wall St., N.Y.C..Hanover 1 7 avannah Sugar Refining pf : 4 58 Farr & Co., 133 Front St., N. Y. C...... John 6428 
Citles Serv. Co. pf. Bocash sertp 70 Frederick 'W. Schnelle, 4% Wall St., N.Y.C..Hanover 1697 West India Sugar Finance pf... 60 6) Farr & Co., 133 Front St., N. Y. C...... John 6428 
‘ — ~y : ©. com. steck serip 110 Frederick W. Sechnelle, 46 Wall S8.. N.Y.¢ Hanover 1607 
“levelane ther. & Ill. Co. com LD | Pynchon & Co., 111 Broadway, N. Y. C P o¢ : 
Cleveland Elec. & Il. Co. 6% pf. 100 10% Vynchon & Co., 111 Broadway, N. ¥. ¢ eeotes a3 TOBACCO SECURITIES 
Colorado Power Co. pf 7 John Nickerson Jr.. G1 B’way, N.Y.C Bowl. Gr. 6840 Bristol & Bauer, 120 Broadway Rector 4504 
Cumberland Coal, P. & L. 6% pf iz titi Pynenon & Co., 111 Broadway. N. Y¥. ¢ Rector 8123 
Dayton Power & Light com TD John Nickerson Jr., 61 Bway. N.Y. Bowl. Gr. an4o Bid Offered Bid Offered 
Dayton Power & Light pf 7 nut John Nickerson Jr.. 61 B’way. N.Y.C Bow! Gr 6x40 American Tobacco scrip........... » 1% 19 MacAndrews & Forbes pf............ R1 86 
Detroit Edison Co on 97 Pynchon @ Co.. 111 Broadway. N. ¥. ¢ Re ; 813 American Cigar common Sseuse 75 80 Porto Rico-American Tobacco. an 70 
Elec. Bond & Share Co. 6% pf 4 MO Pynchon & Co. 11) Broadway. N.Y. ¢ wettest a13 American Cigar pf. .... Pe ee 81 RH R. J. Reynolds com. A...... 68 af 
Iimpire Gas & Fuel Co. 8% pf 78 NN Pynchon @ Co. 111 Broadway. N.Y. C oe 813 British-American Tobacco.......... 11% 11% R. J. Reynolds com. B....... —— 
Ft. Worth Pow. & Lt. Co.7% pf so bait) Pynchon & Co., 111 Broadway, N. Y. C oeerne 813 sree W. Helme common. ....... +» 155 162 R, J. Reynolds pf trececeseeeceecee 105 104 
Havana Elec. Ry. & Lt. com.... 65 7 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6320 Geo. W. Helme pf...... 0456.666060 ~~ = 6 Weyman-Bruton com...........+++6: 157 164 
Kansee G - cs % oy ‘Menge! Box Co.... RA R 4 Wevman-Bruton pf.. pegece ocoe 6 _ 
Mac Sadseen 


Gas & Electric pl...co 3% Joha Nickersea Jr, 61 Bway, N.Y.C..-.chdowl. Gr. 6840 





